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THE MONEY MARKET. 


[HE market, as was anticipated, has been borrowing | 


heavily from the Bank. ‘Thursday’s return showed an 
increase in Other Securities of over 4,7,000,000, and it 
seems likely that six or seven millions more will have 
been borrowed before the requirements of the banks and 


the Stock Exchange (whose settlement coincides with | 


the end of the half-year) are fully satished. On Thurs- 
day loans for the week were in strong demand from 
3 to 34 per cent. The discount market has been steady 


at about 2} per cent. for three months’ bills, but the fear || 


of gold exports to America has been diminishing, as 


American bankers report continued dulness of trade | 


and speculation. 


indirectly providing more currency as the new bonds 
can be used as a basis for Government deposits, so that 
old bonds are released for currency purposes. 


Moreover, the Panama bond issue is | 
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began the half-year with a 44 per cent. 


PHeE marke 
Bank rate, a legacy from the tightness of the autumn 


but rate was 
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of 1910, on January 25th the reduced 


February 5th to 34 and on 
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| popular, 
| be taken advantage 
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Street expects the attacks to continue through next 


year’s Presidential campaign, as they are extremely 
] and any sign of relaxation ‘would promptly 
ige of by the Democrats. This means 
tinued agitation, which will be highly unsettling. 
The passing of the Alton preferred dividend was dis- 
liked, as it was one of the properties out of which 
Harriman made a great fortune by questionable finan- 
cial methods. ‘This suggests that other Harriman pro- 
eventually show effects of Harriman’s 

The Federal Grand Jury’s indictment of 


a con 


early profits. 


| the wire manufacturers’ ofhcers has caused big men 
to hesitate in actively associating themselves with 
Industrials The report of the Commissioner of 


March 8th to 2 per cent In Stock J 
p olonged period of monetary Case Was Cxpe ted, and | 
* ‘ ‘ > = 

there were some who looked for a 24 per cent. Bank 
ite, but though this anticipation has not been realised 
} per cei ite s ruled throughout the remainder 

the half-vear, suificient low to make it impossipd:e 

cm 

the Stock Exchange to blame monetary conditions 

. . . ‘ ray —_—, 

the dulness in certain markets. lhe average Bank 

te for the half-vear was 4.3 7s 7d, as compared with 
£3 12s 6d in the first half of 1910, while the three 


~ ‘ a - 
months’ bill rate in the open market was 4.2 135 2d, 


The 


1 . 1 > 1 1 be 
th rates in the first half of the 
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urned out to 
which 
hardly 
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the 
which t 
and the liquidation 


middle ot 


Capital Was employed in 
lating a speculative boom 
Dasis, 


n America in the 


IQOIO seems 
ompleted even } 


now. Int 


1] chain deanna 
among all the great natio 
} T 


as last year, but ar 


ion to the financing of 
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banke i. whos¢t 
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drop in the margin between deposit and 

not but whereas the 

ae ‘ 1 1 ’ : - 

rates and the three months’ bill rate 

19s in the first six months of Ig10, it was only 
1 


in the half-year just closed. It is doubtful, too, 


"Tl 
The 
rates 1s great, 


deposit 


sion of larger supplies of floating cash, 


quite abnormal, 
i} tions. Until the reports are issued only 
|| possible regarding bankers’ profits, 


in a half-year when money rates were particularly low, 
co! isidering the activity of trade, 
depreciated still further. It 
influences, 


is evident that the 
once powerful to raise Consols, 
their efficacy, 





or outside invest- 


inie, 


short loan 
margin between 
was over 
15s 7d 
if the 
narrower margin of profit was compensated by posses- | 
for it must not 
be forgotten that money market conditions in 1910 were 
owing to the delay in the tax collec- 
surmise is 
but it is perhaps 
not out of place here to draw attention to the fact that 


Consols should have 
old 
have lost 
and the sooner some method of popu- 


| larising the security is introduced the better 
+ > * * 
Our New York correspondent telegraphs :—The 
favourable Harriman merger decision of last Saturday 
| has been offset by the crop uncertainty; it is also 
i] re garded as evidence of the Taft Administt ation’ Ss 
} determination to continue attacking the Trusts. Wall 


| to be 


| tre 


] . 
IQGIO a iarve | 


i 
| Striking 


| holdings to 


| tn 


Corporations to Mri 
published to-morrow, 
as a harmful monopoly. 


Taft regarding the st a ‘atin : 
severely attacks the Stee] 


Trust The semi-annual divi- 


dends have been financed without strain. Money is 
easy, but Wall Street believes that gold imports will 
be wanted. Time money Is easy at 24 er cent., Sixt) 
days 34 per cent. Copper activity is wani Cc office 
is steady, but neglected. The condition of the crops i 
improving. 
7 * * 7 
As our Berlin correspondent wrote on Wednesday, 
| the money market there is under considerable pre ssure 
n connection with the monthly settlement. The de- 
|} mand has been heavy, and it has been largely satisfied 
ym external sources. Much French, American, eng: 
lish, and othe foreign money has been placed at th 
disposal of this market, the banks being much heene: r 
than usual to avail themselves of outside assistance in 
view of the recent decision of the Reichsbank to mak 
an extra interest charge on loans at the ends of the 
quarters. That action is also making itself felt in a 


way at the Bank itself, where borrowing upon 


collateral has been unusually light since the middle of 
the month. Borrowing in the open market for a few 


month is also much lighter than usual 
the Reichsbank in taking that 
to compel persons with speculative 
them with money borrowed till the 


davs into next 
Thus the 
action wong) 


purpose ot 


prolong 


| next settlement, instead of doing it with advances taken 


| for a few days beyond the end of the 


; . 
; contango 


busi- | 
rative 


| cheque 





month—has appar- 
ently been accomplished. While the arrangements for 
money have in the main been already made, 
the price to-dav to 54 per cent. Owing to thi 
active lending of foreign money here the rates of foreign 
exchange have further moved Germany's favour ; 
have seldom been so low as now. The P 
rate has dropped to 80.675, which is the lowest 
level touched for many years. Very low rates for money 
at call are looked for immediate ‘ly after the settlem: 


TOSE 


rates aris 


* + * * 


Our Amsterdam correspondent writes :—The monev 
market few features of interest. End of th 
salem requirements have only had a slight eff 
in hardening which round about -4 per 


presents 


rates, are 


cent. for call and monthly loans. Foreign exchanges 
are moving in favour of this country, partly 
because of the July coupon payments on _ foreign 


securities held here. It is expected that reinvestment 
of this interest will cause some demand for bonds, and 
various broker firms are circularising their clients draw- 
ing attention to remunerative investments. It is clear 
that there will be no lack of choice for intending pur- 
chasers. New issues of late have been chiefly of a 
local or colonial nature, and of moderate amount. The 
City of Semarang, one of Java’s chief ports, has sold 
to the Nederlandsche Handelmantschappy (Netherlands 
Trading Society) an issue of 2,000,000 fl in 44 per 
cent. bonds, which were offered to-day at 1014 per 
cent., less 4 per cent. to intermediaries. The loan, 
which will be used for development purposes, will be 
secured by a special tax on public entertainments. Re- 
demption will take place by means of a sinking fund of 
0.56 per cent. of the amount of the loan, plus interest 
saved, commencing in 1912. As long as high-class 
stocks of this nature are obtainable on terms such as 
these, it is not surprising that securities of still higher 
order, but offering considerably lower yields, should 
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continue their downward course 
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| parations undoubte dly prove 








d very unfortunate; and 


qué 7O¢ per cent., 3 per cent. bonds about | wz arnings publi shed by some of the newspapers induced 
‘ ‘ : ‘ * os : parr A» Al A v¥ tr} A abi : 
83h, and the new 34 s, which, by comgene ison, are the countless people,- who under ordinary circumstances 
cheapest, are obtainable at 95{. The shippi: strike, | would have been present, to take a holidav in t 
which 1s spreading hers , has had no eftect on the country. No doubt there was a very large inflt ot 
oun Americans and oil shares attra t the specula- wealthy colonials and Americans, with a fair sprinkling 
tive public, but an the former profit-taking nas {of foreigners. But the here of © eile tail 
predominated. Oil shares are a highly manipulated came in did not make up for t dete ile 
market, the upward movement being accompanied by | It is the general experience of those who lets 1 by) 
. +* - ¢ aa } i i l i rs \ ‘ ] ( 
various rumours. Consolidated Dutch are singled out | these costly and mena , * ; 
for favour, and are being talked up to heights lar | penetrate the barricades, that ther S } 
exceeding the level of the parent company’s (Royal | obtaining the best possible positions. and thos 
Dutch) shares. saw, saw adm ily. On the a a ; 
Subjoined is our usual table of current rates :— discovered the nistal the police th 
autions, and peopl { to con 
BANK RATE and MARKET RATE. ind | ie We ce to 
Oo np to ‘ ‘ the . ? 
' , A Fort- Three Wks. A Month | , ' ] 
ae yast sek, ;Was | Le ( i i €T) t ec (i ‘ é 
This Week. Last Week night Ago. Ago Ago. as 0 late, ad ¢ S 1 « 
a wn i) St od Ong he j except 
% % * % % Were 4 ] ‘ SS } 1 ‘ ' 
Bank rate .... 3 3 3 3 3 \ : ju I CO! ed \ ) pre ‘ 
Market rate 24 24 24 at Zt, : n p et é ered is | 
j 1 1 
. s | Lal < id I ( ] ) 
LONDON MARKET RATE Compared with FOREIGN MARKET |. 
a ; ‘ : 
: Ss a < i\S dap ( 
RATES (+ above; — below). u ) regard 
2 P - ) worta ( t | > > { 
ees . , A Fort- Three Wks.| A Month f “ad a : 
This Week. Last Week. 25h: Avo Ago. Ago ) . none ( y ‘ 
oro adit thy, rw he + the \ ‘ 
» % oe x, % . \ . i 
With Paris 4 + , + 3&8 same - f ne to ft iva i ‘ | 
a Jerlin .. 13 it > a ar A8 - left out t cold | 5 S f ‘ 
»  Amsterdanr 4 * a s / - ‘ | 
New York S upe tne T ) ) tine ( 
Ca Vioney + sam + + i \I ; 
’ ( ‘ rt 
RATES of EXCHANGE. rh 
1 , ; ’ A Fort- Three Wks. A Month s } 
This Week. Last Week night Ago. Ago Ago : 
{ i ) i 
Per Mille, Per Mill Per Mille Per Mille Per Mille , ad aA +i f . ‘ 
PONCE. .cccccces $3 for og 3 for us 34 for us 34 for us 2 for us — i ( { ( 
FErMANY...ceees t ar 7 agst us At pa At par 1 r us i ) > < sie ( S ( ) 
Holland ...ccee. 2 agst us ldAagst us 1f agstus agst us 24 a 3 
New York ....¢. ' is lgagstu lk is 1] 8 ‘ { sé 
7 ee - Pp Ou \ qd WK 
THE CORONATION AND THE PEERS ( 
Ty 4 of } ( ] cj é c 
ii PILY pite ‘ y ' i ; O 
.. Che ts it CSS | ( ( \- vy a 
P ess were attended by satis t! \ 
tne p yTyic who \ the p) i\\ ( ; - : 
S \ Irabile condatit Ss | Were tine mo | ( 
LOO { id, ind the Oc4 s \ were tO ani , 
‘ ' 
slight to interfere w th if I r tn MIOOKETS. |», ed toh 
This makes it all the more remarkable that th 1- | , ‘ 
' . - § , ( ( 
e€ was so sma that so mani eats remained |... , , 
it alot oS the li nes or route, and that shop epers — 7 
> ( i ‘ 
{1 housel olders who laid nselves out to get go 1 
Cs | the) seats, hint ae | i eally splendid | ¢ : ; 4 
. I ) a } f é ) l i 
drew no guineas, are now ¢ P fF abo | res peace vel 
losses thev have suffered in their business. To those | -ry, aii ind ; 
- P i iil < qi i vs ¢ 
1 1 1) sry if 
vho have seen London streets on similar occasions | etrifeinet a ‘ . sien: Tae ; 
the pi ist thei appearance on the first day . AS almost narred by tft} p ce of the er t 
plicable. Instead of being crowded to their utmost } \4;, alice ae s 
\ ves US ( eas 
i ipa ity, there were many parts ol the short eee working classe rt det ! 
where the standing public was far outnumber d by oo Rawat enianuniit sen ts 
soldiers. To a certain extent the listlessness and apathy | gjg5 from prosecutine vw 
e ° “4 ‘ : I At _ * 
so generally noticed may fairly be ascribed to th portunities of enforcing claims 
absence of crowds, for it is the democracy which|petter conditions of labou: Phese efles ; é 
q.° © . “ - A 4 
stands, and not the plutocracy which sits, that sur- | prompted by a certain sol sls ise etanin: Geile, ie 
. . ‘} , Plalll yale ’ 
rounds a Royal progress with cheering and enthusiasm. well-being of the peo; teil ates. areas emminniiien 
It seems probable that a mistake was made in advertis-| the realm will be more firmlv secured if ereat demon- 
° - . . . } . . . . 248 y ka Xu ~ ‘ i hii 
ing beforehand the tremendous military me ean strations of this kind. now organised at an utt 
and police precautions that were to be made. Wheoa | excessive cost, are brought into harmony with the 
. ‘ ‘ Sy» al ~ | I ilel i ry \ i 
the command of the troops was assigned to Lord} ideals of an industrial state, and are made to reflect 
Kitchener, : by their symbols the civil and mercantile life of the 
and barbed wire the doomed De Wet was once} nation as well as the military and naval forces which 


wont to dodge—no doubt felt it was his duty to 
make a great show of military strength and to demon- 
strate the power and organisation of the Army. 
while Londoners dearly love a show, 
as Disraeli put it, we English 
wish to be a military nation. It looks as if London | 
resented the barricades and the long double or treble | 
lines of soldiers with which it was thought necessary to | 
separate the people from the procession. From a| 
military point of view it may perhaps have been desir- | 


But 
there is no doubt, 
are not and do not 


able to march 60,000 troops into London, but from the | 
standpoint of a popular success Lord Kitchener’s pre- 


that general—through whose tee 


| an exceptional degree of loyalty— 


the people, out of their taxes, 


provide 
against foreign aggression. 


for security 
omi 
ot other 


It is strange, and perhaps a little nous, 
shipbuilding strike and rumours labour 
troubles should have accompanied Coronation. It 
is equally strange that the newspapers which profess 
-the same newspapers 
which urged the House of Lords down a steep place 
in November, 1g909—should now be starting a new 
campaign for the subversion of representative govern- 
ment. Not content with two defeats in one year, they 
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|| practically only one stock to be bought, 


| ally considered that the proper stock was the 
|} cent. 
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ng to drag the King into the same boat 
| in which they have well-nigh wrecked the hereditary 
peerage. The same Peers who have condemned them- 
selves to extinction are now called upon to throw out 
he Government Bill. We do not for one moment be- 
ieve that the King would or could safely deny to Mr 
whatever powers a Prime Minister, armed 
specific authority of two General Elections, 
and require for the purpose of carrying un- 


are endeavouri 


t 
| 
Asquith 


with the 
may ask 


avoidable legislation. But what is to be thought of 
‘he conservatism of those who are advocating these 
| desperate courses. We live in a_ constitutional 


But the loyalty of the working classes must 
If they once suspect that their 
and that majorities are not to 

] sentiment might easily 
over the ki Could any course be 
less conservative than to provoke 
national life? 


country. 
not be played with. 
to count, 
1ti-monarchica 


votes are not 
- ] 7 
rule, a wave ol a 
more 


such 


eee 

sweep ngdom. 

| disastrous or 
; 


a revolution in our 








TRUSTEE SECURITIES. 


One of the important of the causes leading to the 


most 
recent depreciation of gilt-edged prices is by common 
widening of the powers of trustees, and 
Act which 
securities within the circle of privileged stocks. 
catch the 
that 
tendency 


consent the 
colonial 
That 


eye’’ of 


more especially the brought many 


it is a good thing for a market to * 
fact 


perhaps a 


dis- 
rather to 


trustees and executors is a cannot be 


puted, but there is 


exaggerate the importance of legislation in this 
matter, and to attribute to Parliament what really 


springs from custom and practice. For it must always 
Act, an Act 


entitled to invest, 


be remembered that a trustee defining 
the securities in which trustees are 
applies only to those wills and trust deeds which do not 
define that 

p4ir- 


failing provision to the con- 


limits of their own; the law does not say 


trustees may than these 


ticular stocks 


never invest in any othe 

but that, 
they must not invest outside the prescribed area. 
fact, but there is so much talk 
legislation and so little open recognition 
of Parliament in this 


trary, 
This is an elementary 
about trustee 


limitations of the 


of the power 
matter, that it is worth while to insist even on the 
elementary. The truth is that in trust legislation 


Parliament has almost always followed at a long in- 
terval behind established custom. It has waited until 
authorised in wills and 
and has then, after mature de- 
said that these securities may be regarded 
as trustee securities within the meaning of the Act 
Mr Chamberlain’s Act, which was introduced for 
Imperial and political purposes, was perhaps an ex- 
ception to the general rule, but until that measure was 
introduced the legislator never led the solicitors; 
he always followed them; and as we look back over 
the laws passed in the last fifty years, it seems extra- 
ordinary that the field should for so long have re- 
mained so narrow and circumscribed. To judge from 
the state of the law one would say that trustees 
throughout this period were bound hand and foot in 
their investments, but, in point of fact, the trust deeds 

becoming more and more elastic, and 


certain securities were nine 
trust deeds out of ten, 


liberation, 


were constantly 
trustee investors were always gaining greater liberty 
in the choice of their securities. 

To go back rather more than fifty years we find that 
| before the year 1859 there was one, and only one, 
investment offic many open to trustees, and that was the 
‘* Government per cent. annuities.’’ It was gener- 
3 per 
other 
** re- 
Thus, 
there was 
and that the 
This perhaps is scarcely surprising when one 


Consolidated Bank 
Government annuities, 
duced,’’ 


annuities, though 
such as the 3 per cent. 
were actually permitted by the Courts. 

so far as Stock Exchange investment went, 


| best. 
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considers the then recent history of railway finance and 
the somewhat primitive state of finance outside Great 
Britain: but it is rather curious to find that Consols 


were not merely the only stock but the only investment 
of anv kind whose orthodoxy was beyond all ques- 
tion. To-day mortgages are such a favourite invest- 


ment with trustees that when we think of a trust our 
thoughts, by a natural process, run first to solicitors 
and thence to mortgages. But before 1859 it was a 
very doubtful point whether real securities were suit- 
able for trustees, and whether a trustee was entitled to 
put money into a mortgage at all. Money certainly 
was invested in that way, but the correctness of the 
investment was disputable. That was the position 
prior to 15590. 

In 1859 there was passed the 
Amendment Act, which made radical changes in the 
position of trustees and enlarged their powers by 
giving them the right to invest in Bank of England 
stock, Bank of Ireland stock, East India stock, and real 
securities. This was in our modern view a sufficiently 
narrow field, 
by admitting other securities than the direct liabilities 
of the British Government. At the same time, it is 
remarkable that at a time when the habit of investment 
was growing so rapidly and the Stock Exchange was 
becoming so much larger and so much more important 
in the financial scheme of Great Britain, Parliament 
should for such a long time have held the trustee down 
to this small choice of stocks. It was, in fact, forty 
years before the limits of the 1859 Act were extended 
for all trustees, so that securities which to-day are re- 
garded as of almost the highest class were ruled out 
until the year 1889. <A few alterations were made now 
and then, and in 1882 a very important measure was 
passed giving trustees who had sold land the right to 
re-invest the money in the following securities youn On 
the security of the bonds, mortgages, or debentures, or 
in the purchase of the debenture stock of any railway 
company in Great Britain or Ireland incorporated by 
special Act of Parliament, and having for ten years 
before the date of investment paid a dividend on its 
ordinary stock or shares.’’ This power having been 
given for the reinvestment of money from sales, it 
obvious that the right of direct investment could not 
long be denied, especially as the tendency towards 
wider trust deeds had already developed to a consider 
able extent. Consequently, in 1889 and 1893 further 
Acts were passed making good railway debentures 
trustee and in 1900 Mr Chamberlain’s Act 
brought Colonial stocks inside the circle, and produces 
the present list of trustee investments. It is unnec:s- 
sary to state in detail the present position, as there 
are many works of reference in which the whole list can 
be found. 


Law of Property 


securities, 


The history of trust legislation which we have been 
considering may roughly be summarised as follows :— 
Before Government securities 


1859, British 


only 
recognised. 

1859-1889, Government securities, 
and Bank 

1889, Railway debentures, &c. 

1900, Colonial securities, &c. 
It is clear from this table that the trustee investor as 
we know him to-day is a very modern person. Many, 
perhaps the majority of, private trustees are on the 
look out for 4 per cent., and have no scruple in invest- 
ing trust money to bring in that return. The change, 
as we have explained, is only in part due directly to 
legislation, but legislation has certainly reflected the 
current fashion, and every new Act has marked a fresh 
stage in the actual widening of trustee powers. 
this we mz iv argue that there is nothing surprising in 
the fall in gilt-edged prices, but, on the contrary, it is 
rather remarkable that they have not felt the strain 
more severely. What proportion of investment busi- 
ness is done by trustees is a point that cannot be deter- 
mined with even an approach to accuracy; but tke 
trustee is certainly a person of the greatest importance 
to the investment markets, and the fact that he is no 


Indian securities, 
stock. 


was | 


From | 





but it marked the first great departure | 
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longer content with 2 and 24 per cent. makes a world 
of difference to gilt-edged stocks. Unijgss he finds in 
the future some good reason for coming back to h:s 


earlier love, there seems to be verv little likelihood of 


3 per cent. returning to fashion. 





PRIVATEERING AND FOOD SUPPLIES. 


Ir is one of the advantages of the agitation against the 
Declaration of London, as of the agitation against 
lree-trade, that it has 

would otherwise not | 


h important questions of 


; ; 
led many business men, who 


yestow a moment’ i 


on suc poli v, to devote some 
commerce. 
moved a resolution condemning the Declaration of Lon- 
don in a most ingentous and interesting speech. Mr 
Balfour began by saying very truly that this ought not 
to be made a party question. And, indeed, Naval Law 
has been so handled by the present Government at the 
Hague and elsewhere that those who look for an ex- 
tional commerce and 


to the provision of safeguards 


j 


Oth [hey rely not upon liberal principles but upon 


Liberal Whips and party discipline. With Mr Balfour’s 
mode of approach we are in the fullest sympathy. 
him, we would look at the Declaration ‘‘ with a single 
eve to the safe ty of our country, to the safety of its com- 
merce, to the interests of peace, and to improve ments 
in methods of war, when war itself becomes unhappily 
inevitable.’> A 
which the new 
London should be 


possible to desire. 


better statement of the principles, by 


code embodied in the Declaration of 
What 1s more, we must all share 
Mr Balfour’s sympathy ‘‘ with the endeavour to make 
the Prize Law of civilised 
establish a tribunal which 
national laid 
That 


general accord with the progress of international amity 


identical, and to 


nations 
interpret the inter 


shall ry 
laws down by the 


agreement.’ view, as he said, ‘‘is in 


sound 
partial tribunal.”’ Is M 
Balfour really stated the case for accepting and ratify- 
ing the Declaration, and since the Prime Ministers of 
our great self-governing colonies have at the Imperial 
Conference accepted the code as an improvement on the 


existing there 


uncertainties, are tew 


imagine, who would really wish to do more than enter 


a formal protest against what they conceive to be the 
principal defects of the Declaration of London. 

Mr Balfour’s first objection is that the international 
tribunal for deciding appeals against prize decisions 


‘leaves much to be desired.’’ We may grant this, but 
it 


ministered without appeal by persons (often with very 


| small judicial qualifications), who, being of the same 


| nationality, are, of course, prejudiced in favour of the 
captains and crews who have made the prizes. 
| conduct of the Russian Prize Courts during the war 


necessity for an international court. This part of Mr 


Balfour’s case falls entirely to the ground, and we can | 


| 
| well understand, therefore, that he only touched upon 
| it in a sentence, and made no attempt to compare the 
| imperfections of the new system with the much greater 
imperfection and chaos of the old. His second series 
| of objections is to the body of law formulated in the 
| Declaration. This, he says, is far from being an im- 
provement on the maritime law which in practice pre- 
ceded it, and is also far from being clear and complete. 
Moreover, he objects to the new precedent of combin- 
ing the Declaration itself with an interpretative gloss. 
Most critics of the Declaration have taken the view 
that some serious objections are removed now that Sir 
Edward Grey has promised to ratify it, subject to this 
secondary document being treated as an authoritative 


Ss consideration | 


attention to the principles of commercial and maritime | 
At a City meeting on Tuesday, Mr Balfour | 


tension of liberal principles in the sphere of interna- | 


against the destruction of private property, whether in | 
goods or ships, are unable to develop any enthusiasm | 
for the attitude of Sir Edward Grey and the Foreign | 


Like 


judged and criticised, it would be im- | 


and relations, and all of us would desire to see a really | 
system adopted and interpreted by a really im- | 
But in these preliminary words Mr | ‘ 


Statesmen, We] 


t is, at any rate, far better than having Prize Law ad- | 


The | 


with Japan showed British shipowners very clearly the | 


<li ci EE 
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| . F ’ 

| interpretation of the text; but Mr Balfour seems t 
| + ‘ ‘ ° . * 

| feel that this rather belated move increases instead o 


} iil «tl il ali 
| 


diminishing the obscurity of the original. 


Declara- 
that starvation, not in- 


is the danger we must fear. This 


| _ As the basis of a popular appeal against the 
| tion, Mr Balfour lays it down 
vasion, 


' 7) 
> a o« 


blow to the National Service League, which has been 
trving for vears to induce English men and 


believe that we are in grave danger of being invaded 
by the Germans, that the sea which surrounds the 
island is of no use, and that, therefore, our vounge met 
| ought to be not only 

Continental 
a compulsory in 


but eager, to be con- 


word, to accept 


willing, 
| scribed in fashion—in a 


1 
| 
i 


the place of a voluntary system of 


military service. The danger, Mr ays, 
not that of landing a formidable force on the coasts 
|of Sutfolk or the Lothians 
| weaker naval Power may 


| supply of foodstuffs to 


: the danger | 


so interfere with the hourl 
this country 
no self-sacrifice, patriotism, or or 


ranisation ** wre 


enable us in time of real stress to deal with the situati 


' 


on which our very 
| ultimately depend.”’ 


it nation 


existence aS a gre: 


Supposing this danger to exist 


Mr Balfour thinks it is increased by the Declarati 
because we ackn mwledgr the night of any i eig ; 
wi ch Sat wa to ae ] re 1 od to b cont ) a \\ 
igre \\ h h nN tha ) Ci NI ste } | 
Fore rn Office w tha < petent . yA do. | 
inter STS sho Id evel ] ive c “ere d t ys " COMD! - 
nise.’ Far better, dome < 

o 
the right of protest, and to have made a net 
treaties with America and other countries, by which we 
would mutually have guaranteed one another agai 
anv interruption of non-contraband trade in time 


war. If a League of this sort had been formed by Sir 


g 
Edward Grev on the principle that non-contraband pri- 


vate property shall not be subject to capture or destruc- 


t 


tion in time of war, the great danger to this countr 


which Mr Balfour made the pivot of his address, would 
be entirel emoved But, unfortunatelv, neither M 
Balfo r nor the \dmiralty nor the | reign C)tthiecs h; 
hithe TO so lo . to ove this d no } thy ry} 
| ti thle and eff Hi — t Mr B 
Si] d pon t D ft 
There was a deb vt ove long : 
vO, I th ‘ \ 4 < 
th t we oug! SAI or! eT CTECEC ¢ S 
that private property at sea should not be liable to capture 
No doubt it is an itt tive « t ¢ 1 < S t 
be said for it in the view of thos I an ddr SSI go, NV ho 
are largely concerned with commerce and shipping. To 
them, indeed, it properly has attractions Why, then, did 
the present Government d the press Foreign S ‘ 
| refuse to entert: in th iit sugvestion 7 Be 1uS€ the re 
| the power of dealing with the great lines of communica- 
| tion across the seas was the v method | h ve could 
put pressure upon belligerents. The very Government Oo 
| announced that doctrine, and were prepared to sacrifice so 
much for the sake of re e Governm: ‘ out 


| thought, have deliberately set their hands to a Declaratio1 
by which the power of dealing that counter-blow is limite: 


in important respects. 


| As a matter of fact, it is not true that the Government 
| refused to entertain the suggestion. What is true is 
| that Sir Edward Grey has at various times made ol 
tions to the proposal, when it was put forward in the 
| House of Commons with irresistible arguments by Mr 
F. E. Smith and Sir John Simon. The present Lord 
Chancellor is one of its strongest advocates, and if Sir 
Edward Grey had not stood in the way, we have no 
doubt at all that the proposal would have been carried 
long ago by the House of Commons. It was carried 
| by a majority at the last Hague Conference ; but as Sir 


yeC- 


Edward Fry was instructed to oppose it, this beneficent 
project—of which the United States was the chief 
sponsor—fell for the time being to the ground. To 


this failure may be attributed the central defects of the 
Declaration of London, more especially ‘‘ the peril of 
starvation ’’—the danger, to quote Mr Balfour’s own 
words. that ‘‘ should this Declaration be ratified, it 
would be possible for a belligerent in the crisis of a 
great conflict to sink every neutral ship carrying corn 
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} 
| 
| 
| 
| 
Fa sea? 


and meat to the starving millions within these islands.’’ 
Apparently, Mr Balfour’s reason for thinking that this 
peril is aggravated by the Declaration is based upon 
two grounds: (1) That the Declaration does not pre- 
vent merchantmen from being converted into cruisers ; 
(2) that the opposition of Great Britain and the United 
States to the sinking of neutrals and to the treatment 
of foodstuffs as contraband will henceforth be 
worthless in the eyes of the civilised world. The second 
point is well taken, but the fact that Mr Balfour has 
thus emphasised it should bring the Government and 
the House of Commons to see the necessity for making 
this new code of naval law a starting-point for reforms 
and improvements. It is something to have a bad 
law in black white. The between a 


cruiser and a privateer is a very narrow one, and if a 


morally 


and difference 


converted merchantman is as good as a cruiser for the 
commerce, it is difhcult to 


authorised to spend 


capture and destruction of 


e why the Admiralty should be 
1@ enormous sums which it is now spending upon 
7 il { WT ns’ a id 4 n] rcorino a 


~ tA sy s 


fleet of cruisers. 


ainti vast 
\cain, if the danger is so great and overwhelming, and 
if (as Mr Balfon 
tion upon Continental countries is so comparatively 
small, what becomes 
ing the ri 


of the argument against abolish- 
right to capture and destroy merchant ships 
and non-contraband merchandise, including foodstuffs 
We are very glad indeed that Mr Balfour has 


~ 
1 


made this speech to the merchants and shipownt rs of 
the Citv, for.it will help them to realise that the 
Admiralty and the Foreign Office under successive Ad- 
ministrations 


have been deliberately perpetuating an 


awful danger, and sacrificing the greatest interests ot 


Great Britain to the interests of the game olf naval war- 


. laar ar nacmn | +4 oT riz7eP nN Nery 
fare. fhere 1s a clear antagonism between prize money 
1 ] 1 +4 
ind if est, pe r li. 1-1 trap ( ae ¢ Seas 
‘ },! } I xy y ryihy} d 114 f 
If this blot upon Naval Law were rubbed out 


, 


peaceful commerce were freed from an unetvilised 





menace by a civilised compact, the main stimulus to 
naval armaments would be removed, we should be re- 
lieved from an immense burden of unnecessary taxa- 
tion, and the manufacture of panics for party purposes 
would cease. 
SIX MONTHS’ NEW CAPITAL. 
THE new capital applications have not reached so large 
a total for the first six months of this vear as in 1910 
or 1900, but the hgure exceeds that of 1908, the year 
which until 1910 held the record for the largest total 
twelve mo S Last vear the dem as ol re ng 
trade over the world resulted in an increase of capital 
pp Irom eve ( ter, while lore on and Colo- 
il G < } ent bo VA iw’s Were Iso fairl la re. | 
iddition, the early part of 1910 was a time of great 
Spt lative { vith on the Stock Exchanes ind the 
rubl 1d oil booms caused the flotation of a larg 
nber of companies, good, bad and indiffere This 
vear has seen few Government loans, and speculative 
ctivitv has been absent from those markets where an 
ndication of public interest would have called forth a 
flood of new issues. Yet applications in the first thre 
amounted to 61 millions, and in the three 


Y 
months now ended thev have reached 
making 115 millions for the six months, asc ympared 


g 
with 188 millions last vear. 


New Capital Applications. 


1907, 


1908. 1909. 


1910. 


1911. 
£ £ £ £ £ 
49,428,600 45,287,900 64,238,400 99 555,600! 61,245,000 
40,304,600 64,385,600 56,835.200 88,721,400) 56,238,800 
15,631,400 31,541,800 27.694,400 28,111,600 
18,265,400, 50,988,400 33,588 800 51,250.50 





Ist q’rter 
2nd q’rter 
3rd q’rter 
4th q’rter 





Total . . 123,630,000 192,203,700 182,356.800 267,439.100|117,483,800 


Che total of the capital applications in the second quar- 
ter was kept down by the restriction of business during 
the Coronation holidays, and possibly also by the belief 


that money market conditions would be easier later on. | 


ir admits) our own power of re talia- | 





i Colonial Cor 


‘July 1, 1911. 


It seems hardly probable that a rush of new issues will 
begin now, though the conditions look favourable ; for 
the third quarter of the year is always the least produc- 
tive of prospectuses. If the autumn does not bring any 
prolonged period of tight money, however, the issuing 
time. At pre- 
sent competition between these houses is extraordinarily 
keen, with the result that the prices of new securities 
are disproportionately high in comparison with exist- 
ing stocks of the same or similar standing. This is par- 
ticularly the case with high-class investments, on 
account of the advertisement which such an issue 
secures for the firm whose name appears on the pro- 








houses will no doubt make up for lost 


spectus, and is the reason why so many perfectly sound 
stocks fail to attract the public. For these issues there 
is always a good underwriting market, and so long as 
this exists, the leading houses are not afraid to take 
, so that the induce- 


to apply for these securities is ever 


oiltedoe ; . at hic nrice 
gilt-edged issues at high prices 


1 
ment to the public 


becoming less. With second-grade investments the 


is different, for at the present time the investor 


generally rushes for 44 or 5 per 


Case 


cent. with eagerness. 
The amount of capital ribed to various Govern- 


ments, railwavs, and industries is as follows: 


7 
SubDSsC 


Analysis of Capital Applications. 


Total 
First 
Half vear 


1910. 


First 
()uarter, 


1911. 


Second 
(Juarter, 


19)1. 


Total 
First 
Half year 

1911. 
£ £ £ £ 
British Government loans 20,895,000 nil nil nil 
Colonial i 22,307,100 3,360,000} 2,455,000, 5,815,000 


Foreign a 12,869,600 8,462,400) 4,626,700)13,089 100 
British Municipal and 
County loans 


Description. 


1.276,000 427,700} 2,11 

2,725,700 688,700} 2,525,200 3,213,900 
6,518,300 nil 943 000 1,543,000 
2,815,000. nil 620,000; 620,000 


7,193,00€ 2,339,400) 2,312,300) 4,651,700 
58,143,900 22,561,500} 12,083,400 34,644,900 


sseeee 4,300 2,542,000 
orations 
Foreign ~ ov 
sritish railways........ 
Indian and Colonial rail- 
WOE svicndwenecnses 
Foreign railways........ 
Mining Companies— 


: 
Australian .......... 170,000 110,000) 395,100, 505,100 
South African ........ | 2,176,500 3,146,300) 546,700, 3,683,000 
Other mines.......... | 2,889,200) 1,120,100} 1,378,000) 2,498,100 


Exploration and financial 
Breweries and distilleries 
Merchants, importers, 

and exporters 
Manufacturing ........ 
Stores ana trading..... 
Estate and land . 
Rubber 


(1,507,50¢ 2,371,600} 5,110,400 


7,482,000 
275,000 nil 200,000 


200,000 


250,000 
2,613,200 
233,200 
3,934,500 


150,000 


200,000 350,000 
2,064 900} 5,343,200, 7,408,100 
705,060 nil 705,000 
1'066,600 3,751,300) 5,612,700 





see eees 


aes od ea 16,670,400, 1,066,600} 1,180,700) 2,247,300 

CS iadsanaeusees -- | 8,511,400 1,262,500! 1,126,000; 2,388,500 
Iron, coal, steel, and 

engineering ........ 3,270,800 1,493,200} 605,806! 2,099,000 


Llec. lighting, power, &c. 
Tramways and omnibus.. 
Motor traction and 
manufacturing .... 294,500! 
Gas and water....... 59,200 
Hotels, theatres, 
entertainments ‘ 
Patents and proprietary 
articles ....... giatee 
Docks, harbours, and 
ee 
Banks and insurance.... 
Miscellaneous ...... 


5,525,900 
5,912,600 


2,117,000} 631,300 
2,152,800} 1,554,500 


2,748.300 
3,507,100 


94,700 
130,000 


170,000) 
462,500) 


264,700 
ee 592,500 
and 

1,204,400) 57,500 


217,500} 275,000 


155,000 
2,650,000) nil 140,200| 140,200 


1,526,800 1,605,000 1,383,400) 2,988,400 
-+++ 7,186,500! 1,741,700 3,742,500) 5,484,20) 


651,000) 


30,000} 185,000 


188077000'51,245,000/56,238 800 117483800 


The figures for the first half of 1910 were swollen bi 
several substantial colonial and foreign loans, and by) 
the British Government Exchequer bonds fo: 
#;21,000,000, issued to meet the balance of the War 
Loan on its maturity. This year there have been no 
British Government borrowings, and Colonial issues 
have been few, the total of these being only £)5,800,000, 
against #.22,300,000 last year, while Foreign Govern- 
ment loans reach £,13,000,000, slightly above last year’s 
total. South American Republics take the major part 
of this, Chili and Brazil having raised large sums, but 
next to these comes Norway, not a frequent borrower, 
whose issues amount to more than £3,000,000. The 
remaining loans of importance were the Cuban issue 
and the recent Chinese Railway loan. 


British corpora- | 
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tions natal taken chin J £.2,500,000, twice as much as a 
year ago, but municipal borrowing by means of stock 


issues is very much smaller than was the case some 
years back. Colonial corporation loans amount to 
£:.3,213,900, but the fore; ign corporation figure is 
only ,1,500,000, comparing with £ 6,500,000 in 
aie. tees this poring are responsible for a 
larger proportion of the total than anv other 
particular group or industry, and almost the whole 
of these issues are for lines in foreign lands. The 
larger British railways, in spite of the inducements 


offered through the improvement of the home 
mi irket, 


ronnie 
have not raised any fresh capital in the half- 
year, the only issues being those of the Central London, 
for its Live rpool street exte nsion, and the _ insfield rail- 
way, a small new enterpri 

eat Central. The publi 
London Electric 4 per cent. is not included 
in our figures, as this was merely a sale of part of the 
holdings of the Underground Electric Company, which 
constructed the line. The total is but 
little lower than last time, hetween the 
United States and 

There is a great dectine in 
cial tot for last 


se in connec the 


ion wit! 1 
_ ¢ _ 
issue of £1,250,000 oi 


preterence 


railway 
is divided } 


foreign 
and 
Argentina. 


the rubber, oil, and finan- 


als, vear’s boom brought out a rush 


of prospectuses, Inviting subscriptions to rubber and oil 
or trust companies connected with them. All other 


industrial classes are higher except engineering and 
so that apart from these general 
amount of new capital has |} 
last six months than in the first 


We now 


electrical, industrial 


issues, the yeen larger in the 


half of 1910. 


come to analvsis of capital issues 


raf n° 
ULION ¢ 


our 
according to their geographical distrib 


, 


Destination of New Capital 


First Half First Half First Half 
of of of 
Year 1999. Year 1910. Year 1911. 
£ £ £ 
. 43,887,600 .. 


United Kingdom—total 12,193,800 . 


British Possessions— 


Australasia .......... 10,626,300 .. 7,130,800 .. 3,157.500 
Canadian Dominion .. 16,307,300 .. 26,518,200 .. 19,784,500 
India and Ceylon .... 11,850,990 .. 12,784.309 .. 4,904,300 
South Africa ........ 9,601,100 .. 2,466,107 .. 3,794,500 


Other British Poss’ns. 4,071,900 .. 10,7 


52,357,500 .. 


67,200 .. 3,936,000 





59,666,600 .. 


Foreign Countries— 
Austria-Hungary .... es oe 
BRIE SS avccesiwes 
Denmark ...... 
SRS Sedadevccess 
TUGMED ceecescccesece 
Germany and Possns. 


4,058,000 .. 
oe .. 3$,603600 .. 
487,500 .. 1,089,000 . 
2 265,400 .. oe ee 

316,700 .. 220,000 .. 
o 736,000 .. 


1,583,600 
215,90C 
nil 


seeeee 


202,000 


interest. 


| have been compelled to come to London for 
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Indeed, 


is a matter for congratulation that 
in a time of rapidly 


improving trade British industries 


a compara- 


tively small sum only, for of the above total a part was 
for trust and financial purposes not necessarily con- 
| nected with home enterprises 


16,677,000 | 


35,576,800 | 


| ber of 


The 
heavily 


ar ae a ' , 
capital required by the colonies has declined 


( 
as compared with last year, Canada and India 


having taken very much less. The Other British 
. or) , ° 1 ° . 

Possessions ’’ total is naturally lower, as at this time 

last vear the rubber boom brought an immense m- 


1 ‘ + . . . * 
Malayan companies before the British public. 
3 I 


Among foreign countries, considerable declines ‘ 
shown by some of the chief absorbers of English capital 
The United States’ total, which is mainly railw 

bonds, has fallen to about half, although railroad issues 
have been supplemented by a few larg dust s 
Brazil takes second place among foreign countries, w 

£. 13,000,000, the greater part of which has gone into 


railways, the remainder being divided among the 
Government, corporations, and industrials. The Mexi- 
can total is lower than usual, owing to the disturbed 
state of the country, but China, ¢ a nd Norw 
have together taken about #£,16,000,000, against less 
than £.2,000,000 last vea 

~ 





THE DWINDLING COTTON EXPORTS OF THE 
UNITED STATES. 


| ALTHOUGH America possesses an admitted advantage 
in producing for herself the cotton required by het 
mills, American exports represent less than 34 per cent 
of all the exports of manufactured cotton goods 

the world. Nor does the high tariff imposed on prac- 
tically every kind of cotton manufactures preven 
' cotton wares from being imported and sold in com- 
petition with American productions Experts have 


970,000 | 
179,400 | 


PN i xedn eben tace $81,100 .. 50,000 .. 3,008,500 
Russia .............. 8548100 .. 23,655,700 .. 1,798,500 
I karecineweecsaes 881,000 .. a on nil 
WET t6sktcuecaescs ‘a ee 1,528,200 .. nil 
ME. cavvecexawes = ea we ‘i 686,800 
Other European 

Countries ........ a “a “a aa 624,500 
Dutch East Indies.... a -- 4302,900 .. 231,500 
Argentine............ 13.2980) .. 7,838,400 .. 7,012,500 | 
Brazil .............. 6,279,500 .. 10,808,400 .. 13,108,100 
Central America...... 460,000 .. em a 192,000 
Chili .........022.--- 4,098,000 .. 3,208,700 .. 2,415,700 | 
WE aNWsclieedeveces “ -- 1,916,200 .. 5,518,500 
Mexico .............. 9,067,600 .. 3,655,600 .. 1,077,800 


Other South 
Republice.......... 
Philippine Islands.. 
United States........ 
China 


American 

1,063,300 .. 1,035,000 .. 
ats i 50,000 .. 
2,298,700 .. 36,414,600 .. 


318 000 
nil 


18,409,700 


come to the conclusion that the conditions of labour, 
the high cost of living, and the high level of prices 
prevailing in the United States make it practically im- 
| possible to export cotton goods. Am« ricans have been 
 alemaes barred from China, the greatest undeveloped 


| mart for merchandise in the world; they sell few or 
no cotton goods to Japan; and their trade in textiles 


to South 

The 

textile industry owing to the absence of a large expor 

trade the eftorts 
] 


organise a general limitation of output. 


\merica is almost negligible. 


difficulties experienced by the United States 


j le earl th} 
are seen in made @Cary tnls 


The curtail- 


ment was greater in the South than in the New Eng- 
land States; it ranged from 25 to 33 per cent., d 
in some cases up to 50 per cent., while several larg 
manufacturer’ proposed to work short time later in t 
spring. Many American experts are of opinion 

the number of spindles and looms is too great. [her 


are at present 29,159,000 spindles, compared with 


53,859,000 in this country, and if the smallness of the 
American export trade is taken into account the 
| number certainly appears excessiv 

In order, if pe ssible, to stem the steady decline of 


ite cewdocdeqes 744.00) .. oe -- 7,434 500 | 
eee: ll as a nil 
O her foreign countries 2,586,000 .. 1,552500 .. 242,500 


84,522,800 .. 


Total............ 56,521,200 .. 65,230,000 


Total for first 
half-year .. .121,073,500 ..188077 009 . 117,483,800 


The drop in the United Kingdom total is practically 
due to the issue of the £/21,000,c00 of Exchequer 
bonds last year, and the fact that nearly £17,000,000 
was publicly subscribed for British industries shows 
that when more capital is require -d, it is obtained with 
ease, in spite of the competition of a multitude of 
foreign issues which have to offer higher rates of 
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Ainerican exports, the Department of Commerce and 
Labour has just ap] audoned two 
vestigate foreign markets for the al bsorption of Ameri- 
can cotton goods. A sum of 4 has been set 
apart for the purpose. The present condition of the 
American cotton export trade has recently 
summed up as follows: ‘* Withou quubt the 
absence of business from pri ictically every 


apne agents to in- 
"12,500 


been 
present 
juarter Oj 


- 
t 
1 

L\ 


| the export market is indicative of as muc h of a blank 


| as has been witnessed, 


according to some authorities, 
for a number of years.’”’ 

The great cost of American cotton mills, 
with those in this country, 


their export trade, is 


which necessarily hampers 
well shown by a 





compared 


large mill 


qn mapenngipeteone,. 
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amalgamation, which has been formed this year in the 
cotton St: ites. Nine spinning mils have been com- 
about 
value of a similar combine in this country. 
American experts are by 
as to the export possibilities of the 
believe that there will be an 
mand for American prints on account of i superior 
hat Man- 
America and 
made in 


of 4; 1,640,090, equal to 4,4 11S per spindle 
twice the 

Some no means pessimistic 
United States; 
they increase in the de- 
or wrongly) t 

in South 


character, and assert (rightly 
chester sellers are offering lines 
elsewhere with American tickets, or as 
America; but they admit that the factor of price and | 
willingness to give large assoztments make it difheult 
for them to compete with English exporters. 
also admit that English labour is much cheaper, and 


They 


i 
bine d, containing 357,900 spindles, requiring a o— = 
| 
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| 
j 
| 
| 
| 
| 


assert that as American machinery is run quicker than | 


English they cannot afford to give varied assortments, 
as constant changes of patterns mean a loss of pro- 
duction, and consequently a loss of profit, because it is 
on the quantity of goods turned out that the American 
printer makes his money. It is stated that American 
manufacturers are beginning to see the 
finding out the needs of foreign markets, and when 
they have been ascertained to cater for the require- 
ments of ian rs. At present the majority of American 
manufacturers will not adopt our methods; it 


involve too much of a change; but it is being forced 


necessity for | 


(July 1, 1911. 


on same counts, so far as — is concerned, 
whilst the quality of the yarn is little, if any, inferior. 
In Japan the U nited States textile m: heh icturers can 
scarcely be said to have made any impression ; so re- 
cently as two years ago the only cotton goods they sent 
out were drills to the value of < 1,500, and cotton duck 
to the value ot £5397 50- The bulk of the cotton goods 
imported into Japan came from this country, as follows : 

Grey shirtings and sheetings, 99. 79 per cent. ; white 
99 per cent. ; satins and Italians, 96 per cent. ; 

3 per cent., and Germany, 1 per cent. , prints, 
87 per cent., the remainder coming from 


Holland, and F Umbrella 








di tto, 
It: ily, 
| Great Br itain, 
Switzerland, 


Russia, rance. 


cloth came, to the extent of 93 per cent., from this 
country ; nearly all the remainder came from Italy, and 
soon. The United States are quite unable to compete. 

The following details show the relative position of the 
United States textile industry in relation to South 
America. The countries which import the largest 


amounts of cotton manufactures are Brazil, Argentina, 
and Chile, but the two that have heretofore offered the 


| best market for American cotton manufactures are 
Colombia and Chile. The former bought more Ameri- 
can cotton goods during 1908 than any other South 


would | 
| the trade will 


on them by their present difficulties, and they believe | 


that a change of attitude will result in an in 
demand. The Philippine market 
y American sellers. The 
great falling off in the 
goods during 


is gererally overdone 
following 
American export of 


recent years :-— 


cotton 


creased | 


figures show the | 


American country, and yet of her total requirements, 
one-fifth came from the United States. 
Though Colombia is unprogressive, it is pre ybable that 
and American cotton 
their share of the 


onlv about 


increase, 
procure 


slowly 


manufacturers hope to 


market. The following figures show how small that 
share is at present : 
1905. 1906. 1907. 1908. 
£ £ £ £ 
| Great Britain.. 330,000 .. 633,000 .. 682,000 .. 602,000 
| United States.. 190,000 .. 144,000 .. 182,000 .. 130,000 
Germany...... 61,000 .. 60,000 .. 59,000 .. 65,000 
France........ 64,000 .. 90,000 .. 95,000 .. 82,500 


1908. 1903. 1920. 

Yards. £ Y ards. £ Yards £ 
To China ...... 79,635,000 945,000 154,460,000 1,890,000 65,505,000 864,800 
To Aden....... ..  18,140,0CO | 182,700 | 10,811,000 | 122,300 
To Caba........ 21,047,000 , 284,000 | 12,315.00 183.100 
To Manila 9,178,000 17,132,00 § 177,900 | 54.261,000 725,800 
British exports of cotton goods to China in 1910 
amounted to 463,899,000 vards,and to Manila | 


but the 


others, as 


Manila market 
American 


31,448, 00 0 vards, nece ssarilv 
from the 


exc ptional 


difiers exporters 


advantages. 


have 
| are cotton cloth, coloured, 


Going back two vears further, the shrinkage of | 
ia 8 cotton goods exports to China (the best 
American market) becomes still more marked :— 


United States 


Exports. English Exports. 
Yards. Yards. 
SNE ccenwas eseee 271,767,000 ...... 647,422,000 
ee sicisune --+- 39,138,000 ...... 553.373,000 


The details for India for the same 
striking. Practically the 
at all now :— 


il] more 
States have no market there 


years are st 


United States. England. 
Yards. Yards. 
3906 ...cccccees.e 9,593,000 ...... 2,506,573.000 
BBOT ccccsccecces SRR «....5. SSR 


One of the greatest difficulties which American ex- 
porters have to contend with in the Indian market is 
the length of time it takes to send samples out and 
to secure orders in return. Australia is also a market 
which is practically closed to American exports. Four 
years ago they reached the relatively high figures given 


below 
United States. England, 
Yards. Yards 
1906 ......c0000..- 8,437,000 ...... 192,313,000 
ESOT ..nccccccsccee 9276000 ...... B00 888.000 


American exporters to China have now to meet com- 
petition from Chinese cotton mills. It has been reported 
in the States that well equipped Chinese mills can sell 
20’s and coarser counts at a margin of 2 cents above 
the cost of cotton, and net a handsome profit. These 
mills are worked with two shifts of 12 hours each, the 
overseers and operatives being all Chinese. The machi- 
nery is of the best English make, and the production 
is stated to be equal to that of the best American mills 








American cotton goods exported to Columbia gradually 
increased until 1903, when they 
then they have decreased, as shown 
country always had the bulk of 
trade to Columbia. Up to 1904 American 
on the English, but then they 
The main American exports to Columbia 
dyed, or printed, wearing 
apparel, and bleached and unbleached cotton cloths. 
According to American experts, we have an advantage 
in sO far as we make all varieties of cotton goods, and 
we are enabled to hold the trade, as we are thoroughly 
in touch with the market requirements, and cater for 
them ; also, as we are said to give long credits of six 
to nine months, whereas the American exporters will 
only give two to four months at most, which usually 
means that the goods have to be paid for by return 
mail, and in many cases before they arrive. The im- 
porters have to sell on long credit, and naturally de- 
mand long credit themselves. One factor which is 
stated to increase the popularity of English piece goods 
in this market is that our manufacturers will cater for 
local requirements as to lengths, and Americans will 
not, especially in prints, which form the bulk of the 
imports. The former have a uniform length of 30 
yards, or in “‘ dress lengths ’’ of 10 vards ; the Ameri- 
can prints are usually in uneven lengths, ranging from 
50 to 60 yards and fractions of yards. American ex- 
porters are being strongly urged to adopt our system. 
The American system is to sell from samples of stock ; 

by the time orders have been secured and sent home, 
the stock m: iy have been sold out, 
not print more for small quantities of each pattern. 
Hence the American export trade suffers. 
custom is to sell from designs, and to make the goods 
after the orders have been received. 
Americans adhere to their system, 


reached 4,309,000 ; 
since above. This 
has the cotton goods 
1903 or 
goods were 


Faimmnys since 


have receded. 


which is only suit- 


able for their home trade, their export must remain 


insignificant. 


In the export trade it is necessary to know the internal 
conditions of the country to which the goods are sent. 
Thus in Columbia, except along the coast, the goods 
have generally to be carried on mule-back; the bales 
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must, therefore, never exceed 158 Ibs. A mule can 
carry two such bales. American exporters are not 
always willing to conform with such requirements ; their 


rates are greatly to the advantage of American ex- 


29s 4d per ton, whilst from Liverpool it is 37s 6d. 
Goods can be sent from New York in 12 days and from 
Liverpool in 20 days. 

Although the export trade has declined, the American 
cotton industry has grown greatly in recent vears. The 
number of spindles in the United States is 29,189,000, 
more by 612,000, or 2 per cent., than a year ago. The 
comparatively small number of spindles added since 


the cotton manufacturing industry, which began with 
the financial depression of that year, and culminated in 
the more acute condition brought about by the short ge 
in the supply of cotton. The consumption of cotton in 
the States and the increase during the last decade has 
been as follows : 


New England States.. 41 per cent. increase 12 per cent 
Cotton growing States 49 ,,  ,, increase 68 i 
All other States...... 10 ,,  ,,  imcrease 23 


” 


The textile industry of the cotton-growing States has 
special advantages. Cotton mills west of the Mississippi 
have never been successfully worked, as the essential 
factor—l: ome of the right kind—is not available. In 
the cotton-growing States the textile industry has de- 
veloped ¢ al ly rapidly, but, nevertheless, export 
trade has been found impossible. Spinning, weaving, 
and knitting of cotton is the principal industry, apart 
from the growing of cotton. The woollen industry of 
the Southern States is passing away, and the number 
of mills is decreasing ; in 1goo there were 206—now 
there are less than 100. The advantages the Southern 
States possess for cotton manufacture is having the 
cotton practically grown near the mills; cotton can be 
bought at first hand, and manufacturers pay lower 
prices than those at a distance; there are no middle- 
men ; neither are there so many freight, insurance, and 
warehouse charges. There is an abundance of che ‘ap 
coal and suitable building materials right at the doors 
of the mills; there is also an abundance of good and 
tractenm labour. There is, moreover, practically un- 
limited electric water power, W hich is especially adapted 
to textile manufacturing ; it is superse ‘ding coi il, as it is 
cheaper and steadier. There is at present in course of 
development within the cotton-manufacturing area of 
the South an electric water horse-power of more than 
250,000. In 1880 there were in the South 542,000 
cotton spindles, using 188,000 bales of cotton. In 1890 
the number of spindles had trebled to 1,554,000, requir- 
ing 540,000 bales of cotton. In 10900 there were 
4,300,000 spindles and 1,523,000 bales of cotton were 
worked up. Now there are 10,000,000 spindles, repre- 
senting a capital value of £52,000,000, and using 
annually 2,250,000 bales of cotton. In spite of all the 
advantages mentioned, these States have failed to de- 
velop an export trade, and are not only not thriving, 
but are positively in a very unprosperous condition. 
That is ascribed by Americans to an excess of spindles ; 
there are too many mills for the immediate present 
for the home market alone, not only in the South, but 
throughout the States; hence the efforts to develop an 
export trade, which have, however, not succeeded. 
Consequently, there is hardly a manufacturing plant in 
the States which does not stand idle during some part 
of the year. The high cost of living has resulted in 
demands for increased wages. There is consequently 
no possibility that the exports, which are now only 34 
per cent. of those of the whole world, can be increased. 
It is asserted that the future of the textile interests of 
the Southern States is entirely dependent on an export 
trade, and hopes are based on the opening of the 
Panama Canal. Efforts are, therefore, being made in 
anticipation of the opening to correct the economic c on- 
ditions of the country, so as to be able to compete in 
prices ; otherwise these Southern mills will always be 
limited to the home market. 


_——. 
ee 


Columbia trade has, therefore, decreased. The freight | 


porters ; thus, from New York to Puerto Columbia is | 


1907 is attributable to the unsatisfactory condition of | 


| 
| 
| 
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ambitious subject for one short article. 


INDIAN RAILWAYS. 


transport S\ stem of an enormous 


intention of touching on more than a 


connected with the last year’s, and, 


last half-vear’s workings 


way first tapped the Ganges basin in 185 
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velopment has been pushed forward at 


intensity and with various degrees 


g 
last year the amount of railway mileag 
reached 32,099 miles. The railway pol 

is . a a ? . 
received almost more criticism than any 
that much-discussed administration. E 
plan of Government ownership was 


fifteen 
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the lack of initiative in building b 


+1 
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skill with which the financing of all n« 

has been carried out. Again and ag 

been raised that the railways have beer 

capital, that funds have been withheld, 

have not be en allowe d to raise mone 

Naturally, too, the three vauge 

for much criticism. In fact, Government 
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in general has received very scan 

general conditions of management there 

to record during 1910. A Budget defic! 

and the needs of the railwavs were 

bone. In the end the deficit turned out 
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tion 


most 
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1907 
1908 
1909 
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It will be seen that 1910 is easily a 
earnings. 
risen in proportion. Details of working 
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results of all railways treated as one svst 


Gross Working Net 
Earnings. Expenses.| Earnings. 


December 31. 


Mileage Open on 








| 25,332 336,038,000 157,245,000/178,793,0° 0 
25 898/339, 269,000 167,049,000'172,220,01 0 
26 851'360.082,000 171,109,000 188,973,0C0 


| 27,565 396,691,000, 187,885,000/ 208 806,000 


.| 28,295 416,992,000 199,533,000/217,459,00C 
.| 29,097 441.358,000 220,221 000221 137.01 0 


| 30 01C'473,050,000' 243,232,000 229,818,0¢ 0 
"| 30,576 448,269,000 270,025,000/178,244,0(C 
| 31.490'470,638,000 263,848,000'206.790 0CO 

| 32,099'511,422,009 271,572,000'239,850,00C 


saving has been made. Net earnings 


covered from the depression of the last two years, and 
are some 10,000,000 rupees higher than in 1907 
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371,580,000, as compared with 


329,380,000 the year 
before, nearlv the 


; whole of the increase being in third- 
class traffic. The average distance travelled was about 
36 miles, and the average rate charged just over 1-5th 
of a penny. The tonnage of goods moved in I1g10 was 
65,600,000, an increase ot 4,700,000 tons over the year 
before. Wheat, oil seeds, cotton, and manganese ore 
contributed most to this growth, the North-Western 
and the Great Indian Peninsula getting the 
of this new traffic. 


greater part 
The following is a comparison of 
the gross earnings and of working expenses for the 


past two vears :— 


Gross EARNINGS, 


1909. 1910. Inc. or Dec. 
Re < Rs. ; 
Passenger traffic ........00.; 175,561,050 192,105 000 + 16,544,000 
PE a ass made mes ale 281,247 ,C00 304,317,00C| + 23,070,000 
Electric telegraph ...... paws 743,000 805,000 + 62.000 
Steamboats and sundries ....| 13.415,000 14,558,00(|+ 1,143,000 
ME Acnceiennturesdbanun 470,638,000 511,422,000 + 40,784,000 
WoRKING EXPENSES, 
1909 1910 Ine. or Dec. 
Rs. Rs 
Maintenance of way ........ 58,295,000, 63,586,900,+ 5,291.000 
Locomotive and carriage .... 120,661,000/120,430,000 — 231,000 
PD diitintnctcccanesaceas 46 354,000 47,790,00 + 1,436,000 
General charges and sundries.. 35,962,000 37,072,000 + 1,110,000 


Total (incl. miscellaneous).. 263,848,000/271,572.000 + 7,724,0C0 





At last the Government has decided to modify the 
terms under which tenders for the building of light 
railways will be accepted, and the report this year con- 
tains a copy of the conditions. The stipulations are 
ble than those previously in force, but 

subscription must only be invited in India. 
Turning to the reports of the more important com- 
panies, we do not find the | lari 


mucn more 


sensible 


Same statastical regularity as 


Neverthe- 
less, the separate statements are clear enough, and it is 


Is presented in the Railway Board report. 


not dithcult to follow in outline the varying fortunes of 
the chief companies. Our first table gives the re eipts 
tor the twelve most important lines for the half-ve 


1) 


‘ar 
ending December, 1910 :— 


Receipts Hatr-YEAR EnpEep DecemBer 31, 1910. 


(Rupees Converted at 15 to1 £) 


Gross Receipts, 











Coaching. Goods. including 
Sundries 
Company. = - nena ee 
H a] Inc Half- Inc. Half Inc. 
Year ti or Year to or Year t or 
Dec. ‘10. Dex Dec.'10.. Dee Dec. "10 Dec. 
£ £ £ aig eg 
Assam Be | ae 72,682) + 8,893, 94.065 + 3,162, 178,687 + 14,174 
Bengal Dooars ..... 19.251) + 176) *53,685 + 5,109 *76,320 + 5,971 
Bengal & N.-Western, 247,004,+ 27,224) 19 350+ 21262 476,159\+ 49,524 
Bengal-Nagpur..... 344,386}+ 43,986) 520,815'+ 31,215 903,969 + 68.783 
Bombay, Baroda and 
_ Central India ....| 645,90° + 63,979; 961,284 + 138,781 1.633,641'+ 194,484 
East Indian ....... 942,37] 92,921 |1,846,949 + 121,680)2,858,087,+ 240,950 
Great Indian Penin. 
sula and Indian 
Midiaud ........) 675,036/+ 1,251/1,263,983 — 142,112 1,964,355'\— 141,456 
H.H. The Nizam’s 
Guar. Ste. Railys 85,304 + 2,879 168,537/+ 11,960, 271,970 + 14,119 
Madras and Southern { ; 
Mahratta........ 440,860 + 2823) 585,963— 13,622 1,060,353,— 8,195 
Rohilkund & Kumaon) 50,544) + 7,207, 43,008 + 4,319; 98,261/+ 12,857 
Southern Punjab. 88,735)+ 43.545! 90,347'+ 27,147) 184,611/+ 74.771 
South Indian ....... 586,356,+ 17,415) 339,203/+ 26,538, 748,622\+ 37,534 
—_ 3,598,437! + 309,762 /6,159,189\+ 235,439 10255035 + 365,516 


* For year ending December 31, 1910. 
I;very company shows an increase in coaching receipts, 
and, with the exception of the Great Indian Peninsula 
and the Madras and South Mahratta, an increase in 
goods traffic. The first of these two railways puts down 
a considerable part of this loss to a pooling arrange- 
ment with the Bombay, Baroda and Central India 
Railway, the terms of which are to be altered. In addi- 
tion was a large drop in the amount of raw cotton 
carried, due to late rains and high prices retarding ex- 
ports. The generally good results of the harvests 


made the movement of grain to many districts unneces- | 


sary this year, and the Mysore and Southern Mah- 





i 


| 
| 
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ratta’s receipts went down in consequence. Less coal 
also was required for the Kolar and the Dharwar Gold 
Fields, and somewhat less manganese ore was also 
moved by this line. The Bombay, Baroda and Central 
India obtained an especially large share of the benefits 
of reviving trade. Wheat, metals, sugar, coal and 
livestock were all carried in much greater quantities 
down to the coast. The East Indian Railway, with the 
next largest increase, owes most of its recovery to the 
larger amount of coal carried and in a less degree to 
an increased quantity of sugar, oilseeds, and general 
merchandise. The proportionally large increases on 
most of the smaller lines are due in a like manner to 
harvests and to the growing demand for 

a The general revival also influenced the 
coaching traffic, as we have alre dy noticed, As was 
the case a year ago, most of the increase in passengers 
was confined to the third-class traffic, and some part of 
it was due to the large number of native marriage 
festivals, for which the period was considered especially 
favourable. 


successful 
native coal. 


Although there were several decreases m working 


expenses, the average ratio this year of expenses to | 


receipts is higher than in 1909, whereas, on the other 
hand, the aggregate average, as given in the adminis- 
tration report, is lower. The result is that whereas the 
average for the twelve companies a year ago was 53.56 
per cent., as compared with 56.06 per cent. for the 
whole, this year it is 55.12 per cent, as compared with 
53-10 per cent. The comparison in detail for the second 
half of 1909 and 1910 is set out below :— 


WorkinG Expensrs, Divipenps, &c. 








Dividend 
ee, per Cent. 
Cc seins Gross W ee Ratio. Net Revenue. | per 
eayens Rev'nue.| penses. eee aks Anessa 
1909. 1910. , 1909. 1910. | 1909 | 4910. 
z£ | £ | % % } £ £ s } % %o 
Assam Bengal 178,€87; 145,173) 89°13 81°56! 147,877, 33,181) 3 | 3 
Bengal Dooars . *76,320|  *28,383) 36°58 (37°19 *44,612, *47,938) 44) 5 
Bengal and N.W.| 476,159} 232,422) §2°70 48°81 | 201.804; 265,602) 8 | 8 
Bengal-Nagpur . 903,964 §23,612| 58°05 | 58°07 349,837) 380,557 6 6 
Bombay, Baroda | 
& Central India} 1,633,641 835,970) 55°23 | 51°17 | 643,365) 797,671; 3h} 4 
East Indian 2,858,087! 1,115,25| 42°05 39°02 1,516,49€/1,742,833) 5§ | 54 
Gt. Indian Pen { | 
insula & In- i 
dian Midland. .| 1,964,355) 1,396,435| 59°41 | 66°48 | 857,126, 704,115) 3 | 3 
H.H. The Nizam's | 
Guar. Ste. Riys.| 271,970 146,365| 44°06 53°08 142,862, 120,630; 5 | 5 
Madras & S’uth’: | 
Mahratta..... 1,060,353 674,05’ | 61°95 | 63°57 , 406,632; 386,296, 44 | 43 
Rohilkund an é@ 
Kumaon ..... 98,261 46,372| 57°03 | 47°22, 36,700, 51,867}; 7 | 7 
Southern Punjab, 184,611! 95,998; 52°00 | 48°00 52,723 88,613) 74} 74 
South Indian ....| 748,622 409,526) 54°71 | 54°70 | 322,027, 339,095; 74 | 





10.255 035! 5.649.57)| 5356 | 55 12 4.592.061 5.058.194) 
* For year ending December 31, 1910. 

In nearly every case expenses under maintenance of 
way have been heavy, the Madras and South Mahratta 
having to make some particularly costly renewals. The 
East Indian Railway congratulates itself on better 
working of trains and more economic loading, which 
has more than compensated for extra expenditure on 
the renewal of bridges and stations. It is certainly re- 
markable that the ratio of expenses to receipts should 
have been reduced so low as 39 per cent., despite the 
general upward tendency. 

As was to be expected after lower receipts and in- 
creased expenses, the Madras and Southern Mahratta 
has lowered its dividend from 4} to 4} per cent. The 
new contract which came into force last year has re: 
duced the dividend on South Indian stock from 7} to 4 
per cent. Besides the Bengal Dooars, a small narrow- 
gauge line, the Bombay, Baroda and Central India is 
the only one to increase its dividend, which this year is 
half-a-point higher at 4 per cent. On the whole, both 
for private and State lines the year 1910 showed a 
definite revival in railway prosperity, and the continued 
good reports from India promise well for the coming 
year. With a steady rise in wages and a growing 
cemand for coal, it is hardly likely that these expenses 
can even be reduced. But, on the other hand, the rapid 
development of India industrially as well as in agricul- 
ture, together with the more favourable attitude of the 
Government towards the development of new lines, 
makes the outlook for Indian railways a bright one. 


| 
| 
| 
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‘QUR MERCHANT SHIPPING-—THE PROBLEMS 


OF SPEED AND FUEBL. 


WueEwn ships were built of wood their size was 


ditioned by the nature of the structural material. When 
ships were impelled by sails speed was conditioned by 
the irregularity of the motive 
of the 
sure. 


lorce and the limitation 
capacity of masts and sails to withstand pres- 


With the 


material and of the steam-driven screw as a means of 


propulsion—both about the same time—new avenues oi 
er were opened, and it became possible to in- 
crease both size and speed in an extraordinary degree. 

Of he se new conditions invention and science have been 
taking full advantage, and the demands of expanding 
commerce and of the tr ivelling public have responded 
to every improvement in capacity, speed, and comfort. 

But in endeavour to meet the demand of the tra- 
velling public for high speed of travel on the sea, the 
shipowner finds that speed is costly. In face of the 
keen competition he must strike a balance between the 
and the running expenses of his 
ships if he would leave himself a working profit. 

The dav of really big ships may be said to have 
dawned when the ‘* Great Eastern ”’ but 
even then the ‘*‘ Lusitania’’ or the ‘‘ Olympic ’’ could 
been built, because the art of rolling large 
had still to be developed. And so with 
After the application of steam it was condi- 
mechanical art and limited by imperfect know- 


ing 


traveller’s demands 


was planned; 


not have 
steel plates 
Spt t d. 


tions ad by 


ledge of the scientific factors of the problem. But in 
the ‘seventies development began, and in the last forty 


vears we have seen a wonderful progress from the 


simple steam engine using low pressure steam and 
driving a single screw shaft to the use of high pres- 
sure steam in engines of double , triple, or qu idruple 


compounding, followed by the rotary turbine. By 
these modifications it has become possible not only to 
develop enormous powers (at high cost) within the 
space permissible in a floating structure, but 
develop a mndnoads power with great economic 
The hed in the twentieth 
is that we have what may be called three 
merchant steamers : The cargo tramp, which is 
generally a full-formed single-screw steamer, 
exceeding 450 feet in length, with a speed of 
eleven knots, whose depends 
and economy in working, with, say, engine 
+ or 1-5 horse-power per ton of total weight driven. 
(2) The somewhat lar intermediate twin- 
screw steamer of fine designed for some regular 
trade, carrying both goods and passengers, and with 
engines equal to 4 to # horse-power for every ton- 
weight driven. Such vessels may now be found 
numbers running to North and South America, to the 
Australia. (3) The mail and 


Cape, and to India and 

passenger steamer, increasing year by year both in size 
and in speed, but confined in its largest manifestations 
to the North Atlantic trade, where alone is it possible 
to find the combination of passenger and cargo traffic 
required. Turbine machinery has been applied to 
immense steamers of this class, in which the horse- 
power varies from 1 to 3 horse-power per ton of weight 
driven. They carry little cargo in proportion to their 
size, partly because of the space required for pas- 
sengers, and largely also because the loading and un- 
loading of such immense quantities of goods as their 
tonnage suggests must necessarily take much time, and 
detention on cargo work would absorb all the profit to 
be made out of passenger carrying, which requires ex- 
pedition as well as comfort and even luxury. 

Roughly speaking, the fuel consumption of steamers 
has been reduced from 3 to 4 lbs per indicated horse- 
power per hour with the old simple engines to 1} Ibs 
per indicated horse-power with quadruple engines or 
turbines. This last achievement is the result of im- 
provement in boilers and furnaces as well as in 
machinery. It is obvious that a steamer with the speed 
of, say, the ‘‘ Lusitania,’? could not have been con- 


also to 
advan- 
tages. 


position reac centur\ 


classe S oO} 


seldom 
nine to 
on low first 


fortune cost 


power oO] 


ger and swifter 


form, 
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introduction of iron as a building 








structed on the former fue! consur nption, becau 
could not have carried enough coal to prope | her across 
the Atlantic. Her consumption now is about 1 

per day at a rate of 33 knots. The 
of steamer to run 16 knots would consume 
fourth of om quantit of fuel per day. 
big saving in coal 
more 


she 


,OoOoO tons 


Same size and ty pe 


about one- 


» = ie 1 
Besides LhHis 
1 


the slower 


. ] ; 
Vessel, O| Course 


room for cargo. ‘loo much is 


from oil as fuel for steam generation. Last year showed 
a large increase in the application of this fuel, due per- 
haps to the increase in the available supplies. Chree 


years ago fuel oil was 73s 6d per ton, delivered i 


ton wagons, but now prices ar 


7 
€ aS iow aS 408 per ton. 


t i 
In the last four years the production of crude petroleum 
has been steadily increasing, and the present output is 
over 40 per cent. more than it was four years ago. De- 


velopments and improvements have taken place in oil 


burning gear. One deve lopment is a system applicable 
to either natural draught, forced draught on the closed 
stokehold system, or induced drau cht. The absence 
of brickwork renders the operation of preparing boilers 


for — a much more simple matter than when the 


furnaces are built up with fire-brick. When liquid 
is burnt on this latest system under Howden’s forced 
draught, as much as 16.22 lbs of water are evap ( 
per Ib of oil burnt. The burners are capable of burn- 
ing onomk ally over 500 lbs of oil pt r hour pe ry er 
The Wallsend Slipway and Engineering Company art 
the licensees of this system. Last year this firm fitted 
up oil-burning installations of a total capacity of over 
26,000 indicated horse -power, ex lusive of war vessels, 
within ee same period. 

A new type of marine propulsion is the « yinatio 
of the re iprocating ngine, and the marine steam tur- 


bine. Mr Parsons has adapted the turbine to the vary- 
I 


ing requirements of different vessels by combining it 
with the recipro ating engine, and by gearing ( 

so that it drives the propeller at a speed lower than its 
own. Direct driving from gas engines has been triee 
on a fairlv large scale; several vessels e be pre- 
pared with direct-driving oil engines, and there was 

cently launched at Dumbarton the ‘** Electric A 

vessel 50 feet in length, which is intended to demon- 
strate the value of electric transmission gear de- 
signed by Mr H. A. Mavor, of Glasgow. Messrs J. T. 


Kltringham and Co., of South Shields, ha added 


another to the list of ships to which s! \ )~ 
builders, and engineers look with interest on designs « 
propelling machinery. rhe ‘* Holzapfel I.’’ is pro- 
pelled by gas engines, having their power t : ( 
to the propeller by the intermedia known < the 
Fottinger transformer, and she is the first of her type 
launched. The consumption of anthracite coal, It 1s ex- 
pected, will be from 25 cwts to 30 cwts daily, as against 
2k tons of steam coal for compound engines ot ¢ 
power. An air compressor and air cylinders start th 
vas engines. The blowing on of the gas producers 


while they are being lighted up is etfected bi an arrange- 


ment of air injectors from the compress¢ d air cylind 
At the launch of this vessel the managing director ol 
the owners’ company said he thought the steam engin 


1 
and the steam turbine were not likely to be the motive 
powers of ships in the almost immediate 
internal combustion engine was bound to 
place because of the many advantages which it was 
capable of showing. When they of internal 
combustion engines for sea-going vess« Is they had, for 
economical reasons, to consider only two types the 
Diesel oil engine, consuming heavy fesnbuel. Olle and 
the gas engine—and we were now at the parting of the 
ways. Shipbuilders, shipowners, and engineers would 
have to decide to which of these types they should give 
their attention ; for this is the type to whic h most atten- 
tion is wes given, and it is being backed by br: uns 
and money. He further argued that the question of 
gas versus ‘oil is of high national mene ance; every 

atriotic Briton should, he said, realise this, and do his 
best to avoid committing the nation to the necessity of 
depending for the propulsion of their ships on oil _ 


duced in foreign countries, which might not be avai 


future. 
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able in case of war, and might be entirely controlled by 
some huge international trust. 

Most interesting were the experiments made by Mr 
Parsons on the ‘* Vespasian,’’ which is 275 feet in 
length, 38 feet g inches in breadth, and 21 feet 2 inches 
in moulded depth. She was built and engined in Sun- 
derland, and w Mr firm for 
testing the relative merits of reciprocating engines and 
turbine machinery with reduction gear. During a 
to Malta in IQ0G (loaded to 19 8 inches, 


giving a displacemen 


’ meena 1 _— ~ao? 
as acquired by Parsons 


feet 
of 4,350 tons), a recording staff 
kept complete records of her performance with recipro- 
cating engines. On the completion of this voya 


vovage 


ge these 


engines were taken out and replaced by turbines and 
rearing r} boilers, propellers, and shafting and 


T 
irust blocks remained the same as for the rec iprocating 


engines e turbine propelling machinery consisted 
of one high-pressure and one low-pressure turbine, the 
high-pressure being on the starboard side and the low- 
pressure on the port side. At the after-end of each of 


with a 


1 1 a eee e Ann } 
the turbines a driving pinion was connected 


flexible coupling between the pinion shaft and the tur- 
bine, the pinion on each side of the vessel being geared 
into a wheel which 1s « ouple d to the prope ller shaft. A 
reversing turbine was incorporated in the exhaust 
casing of the low-pressure turbine. The gear wheel, 
So Beer: 2 inches in diameter, has a width of face of 24 


nd is of cast iron with forged steel rims shrunk 


on The pu shafts are of chrome nickel steel, 5 
iches di eter, pitch circle. The ratio of gear 1s 


‘ 11 - 1 
\fter the new installation the 


loaded to the same draught and displace- 
( her previous performances, and went on 
\s the propeller was unaltered the revolutions 


ybtained a certain speed with the reciprocating 
The 


horse-power to the indicated horse- 


ated that speed with the turbines. 
+h ] t+ 


identical revolutions would represent the ethci- 


rocating machinery, since the 


propeller 


{ consumption at 


nance was repeated. The water 
lutions—the normal speed of revolutions in the 
as 17.6 lbs per horse-power, while at 7O 


ns with the turbine arrangement—the latter 
ns s 15 ibs per shaft horse-power per hour. 
1 consumption, under normal full-speed condi- 


n increase of one 


vith the 
If the same conditions in coal 


knot was obtained 
dal consumption. 
in the re- 
Vv, against 70 with the turbine, the 
speeds are 9.55 knots and 10.25 knots, showing 


1 


n speed of 


obtained at 65 revolutions 


machiner 


OVe 


orf the tur 


iously on board the vessel, showing a re- 


45 + - ° . . 
auction of 25 percent. 


r 7 per cent. for the new S\ stem. 


yine installation was 25 tons less 


In discussion on Mr Parsons’ paper, before the Insti- 
Naval Architects, speaker said that it 
might not always be possible to adopt the gearing ratio 
of 20 to 1 of the ‘‘ Vespasian,’’ 
bine 
as$ to 1. 


one 
and that probably tur- 
would necessitate a ratio of, sav 


limitation vy, as low 
The problem becomes a question of design- 
ing the most efficient propeller for any particular set of 
conditions, and arranging the gearing to suit propeller 
requirements. In certain cases it is not possible to 
introduce propellers of great efficiency because of 
draught limitations, but the efficiency gained by the 
propellers in the ‘‘destroyers’’ with reciprocating 
engines would be appreciated by those to which gearing 
was fitted. In turbine cross-Channel steamers in which 
propellers are being revolved at from 400 to 500 revo- 
lutions per minute, a return to half that number of revo- 
lutions would ensure a propeller efficiency of 10 per 
cent. greater than is at present possible with the high 
rate of revolutions. For large liners like the 
‘* Lusitania,’’ where a power of 60,000 shaft shorse- 
power is conveyed to the propellers, no diminution in 
the number of shafts would be possible. Diameter 
would be restricted to much the same dimensions as at 
present, but a reduction in revolutions would enable a 
higher pitch ratio to be adopted, and an increase in pro- 
peller efficiency could be obtained. The problem of 
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turbines themselves would be of higher efficiency than 
at present. The introduction of gearing should allow 
the engineer to design the turbine for the number of 
revolutions giving the highest economy. The system 
has vet to come, but when gearing can be had to fulfil 
the conditions of strength and economy demanded, the 
solution of the problem of efficient application of tur- 
bine machinery to ships will be solved. rhe turbine 
will then be applicable not only to fast vessels, as at 
present, but to half the tonnage afloat the freight- 
carrying steamers. 

Now, here we have one of the problems of speed. The 
turbine is effective for high-speed vessels, but it is not 
adaptable of itself to general merchant cralt which re- 
quire only moderate or slow speed. It is calculated 
that 7o per cent. of the merchant steamers afloat are 
vessels of not more than 2,000 horse-power. That, 
then, may be taken as the. limit of power required fot 
veneral trading steamers. In other words, there is no 

in prospect the enormous 


market at for 
horse-powers conjured by idealists out of gas-engines 


present or 
engineers are not 
onvineed that oil is or can be made an economical sub- 
stitute for coal as fuel, and certainly it cannot become 
even an alternative until the supplies of oil fuel are as 
widely distributed and as assured as are at present the 
supplies of bunker And a cannot be 
fitted with two sets of furnaces, so that she can con- 


sume either coal or oil 


and adaptations of the oil-engine. 


coal. steamer 


as obtainable. She may con- 
sume oil along with coal by sprinkling, but if she 1s to 
And in 


the consumption of oil fuel there are limitations of in- 


° 1 
consume oil per se she cannot consume coal. 


surance and other matters, besides the essential fact 
that ordinary steamship owners cannot afford the great 
expense of refurnacing and coal- 
vessels until the assurance of a ready and per- 


petual supply of oil all over the world is definite. 


reboilering existing 


burning 


The promise, or even the prospect, is not enough to 
encourage oil consumption further than it has at pre- 

t As to its comparative cost as fuel, Mr 
Andrew Hamilton, C.E., demonstrated to the Liverpool 
Engineering Society the other day that the consump- 
tion of oil may be computed at .8 lbs per hour. This, at 
358 per ton for the oil, works out at 1s 10$d per hour 
for 150 horse-power engine, against coal at 3 lbs per 
hour and 12s per ton, equal to 2s per hour. This is in 
favour of oil, ** but special gear has to be provided for 
discharging cargo and for 


sent gone. 


oe 


g steering gear—say, com- 
pressed air or electricity,’’ and when this extra ex- 


penditure is met for the separate oil-engine with its air 
compressor or dynamo, ‘‘ the margin between oil and 
coal appears, if any, very small.’’ Fuel cost increases 
with size, and size increases with speed, because of the 
larger area required for increased engine power. Thus 
a 25-knot ocean steamer must be very large to carry 
the necessary engines and fuel, and every knot added to 
speed over 20 is vastly more costly to attain than every 
knot gained under 20. One cannot compare the fuel 
costs of, say, 16 and 25-knot ships unless the sizes of 
ships remain constant, which is not the case. The 
‘Olympic ’’ is much larger than the ‘‘ Lusitania,’’ but 
is much below her in speed. The ‘‘ Aquitania’ will be 
larger than the ‘* Olympic,’’ but how she will compare 
in speed with the ‘* Lusitania ’’ remains to be seen. 
Cargo traffic does not require, and cannot afford to pay, 
the cost of 25-knot speed. The evolution of 25-knot 
merchant steamers has been for passenger service at 
the expense of cargo-carrying capacity. When the 
1,000-feet liner, which is predicted, is actually afloat 
she will have to be speedy, because it will never pay to 
have such giant masses of capital lumbering along at 
low speed. But what the development in size and in 
speed during the past few years has demonstrated is 
that a problem still awaits solution in the waste of 
energy in, and in connection with, fuel consumption. 
lhe engineer has solved the problem of providing 
machinery that will develop previously unheard-of and 
undreamed-of speed, but he has yet to make further 


progress in developing that speed more economically, 
1.e., with less consumption of fuel. 
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THE HUKUANG IMPERIAL RAILWAYS LOAN—A | 
DECLARATION OF POLICY. 


THE ECONOMIST. 


A WEEK ago we dealt at some length with the circum- | 








| After paving the way with a declarative Edict a short 
| time ago, they have now confirmed their policy by 
| tracting a foreign loan. 


Ihe people of Hunan, who are notable for ind pend- 











stances attending the issue of the Hukuang railway | ence ol spirit, have not been slow to take up the chal- 
2 : es Neate . . : . noe . ] i Dae 
¥ | loan and the guarantees accompanying it for the proper | an _ It should be explained that some consider- 
$ cee . aie ie: :; able time past taxes hay vied in th -rovinces 
a | application of its funds. We have now received | fH 1€ | ae ee have been lk vied in the Province 
a . , . Oo unan and Szechuen, and attempts have been made 
Ba further details from our Pekin correspondent, who this ins alee al ‘tal ' ‘ ne 1 
* | : : . ; ; } (O False SNare Capital lor the rpose ol providu tunds 
‘Peele . ec ‘ Cc “e re > : e e ; 
| week discusses an entirely different question which has for the construction of local railwavs. fhe Edict. to 
been raised by the policy of the Imperial Government. | which reference has just been made, commanded that 
1 | As the name implies, the proceeds ot this loan, sub- | this practice should cease, It was announced that a 
| ject to deduction of a sum approximating £9550,000 | policy of nationalisation of trun ailwave had th 
| for redemption of bonds formerly issued by the Ameri- | decided upon. At the same time, in the flowing 
= || can China Development Company in connection with | periods with which the benevolent intentions of the 
4 | the Canton-Hankow Railway, are to be devoted to} paternal Government are wont to be conveyed, th 
= || railway developments in the Provinces of Hunan and | people of the two Provinces wer med that the 
5 || Hupei. In other words, the Hukuang sections of the | own interests and the desire to extend to them protec- 
x 3 i ge eka at ‘ : oo Be ‘ s ; : 
= || line, which is ultimately to connect Canton with the | tion from extortion and dred ills were the reason 
| capital, and ot! the a int trunk destined to open up | for the policy which had been adopted. Desp thes 
|| Szechuen, appear to be at last within measurable | blandishments, however, the Edict was ignored. Sub- 
— || distance of construction. The loan is for an amount | sequently the loan contract was signed, but still the 
in the first instance of six million pounds sterling, at | Edict continued to be ignored. \ few days passed, and 
an annual interest of 5 per cent. It is increasable by | then on May th, the loan contract having bee 
the issue of a second series for an amount not exceed- | signed ten days previously, a further Edict was issued 
ing four million pounds st rling in the event of the | xpressing displeased surprise at this continues dis 
proceeds of the first series proving insuthcient for the | obedience to Imperial comn ds, d « ¢ obedi- 
' a . 
stated purposes and the Imperial Government failing | ence under serious pains and penalti In tl ean- 
to raise funds to meet the required balance from their | time the people of Hunan, acting through the Pr - 
own resources. The price of the loan is 95. Repay-| cial Assembly, had moved the Govern t submit 
ment is spread over 30 years, commencing after ten | their views to the Throne in a Memorial Phe Govern- 
years from the date of issue. The usual reservation is | ment reply was contained in an Edict, issued on 
: ° . ‘ i ¢ . . 4 5 
made in favour of the Imperial Government for re-}| May 31st. It 1s a document of great imp ee, ant 
; ; ‘a 
demption of any portion of the loan in excess of the | may with advantage be reproduced te L he 
vearly drawings, after the lapse of ten years, at a| following translation is taken from the Pekin Da 
: * 7 } : : 1 1 ‘ 1 +} WW 
premium of 24 per cent., and after the lapse of 17 | News, whi h is generally understood to be e Wa 
vears at par. The loan is secured on provincial | Wu Pu’s official organ : 
: revenues of the two Provinces concerned amounting to 
: ; = tm . S | Yang Wen-ting has presented a memoria Lting i h 
A Haikuan taels a | Provincial Assembly of Hunan submits a petition, stating that the 
> ° = 7 1 . = : . , . 
& fhe only way in which the loan is to be controlled is | railways of Hunan can be constructed with funds furnished by 
through the employme nt of two foreign auditors, wan ae pr ae itselt, and - the people are unwilling to oont a 
Zs ans fort purpose. 1e€ nationalisation of th rut 
‘2 will be charged with the duty of satisfying the banks as | 0808 fOF the parpose a = 
st . TI lines is now a set policy whi 1as been distinctly pr £ 
% to the legitimate expe nditure of the loan funds. Three | jt hasalso been ordered that the railway shares raised n the 
a foreign engineers-in-chief are also to be appointed, | rents of the fields in she two provinces of Szechuen and Hunan be 
# namely, one of British nationality for the line from | entirely stopped, ne nies egg ry means be devised to dispose 
; BS reg . oe 1 »f the capital already collected. The reason for ha eing 
& Wuchang to Yichang Hsien; that is to say, the Han- | 0) '3© far + the buitdis See etki tk atthe an eae a 
re 1 eed —— . ~ , if Clon : taken is that the uliding ol trunk nes Dy € untile € € 
4 kow-Canton Railway sections, of “ xcTMAaN | would merely _— ase the hardship of the people. With a viewto 
‘3 ew fre ¢1 - the Seert Railwav | 1 ¢ “~ 7. ; 
# nationality for the section of the szechuen NKaliway | lightening the burden of its abjects, t Throne has anged 
g which runs from Kuz ang-shui, on the Peking Hankow | its policy, and at the same time ordered that the peor i 
e 1 no ffer the slightest loss Under such circumsta , they 
| Railway, some 7o miles north of Hankow, by way of | 0 — oe i te So eaten 
“er vated Ps d hinge M » tel — ¢ | would have heartily acquiesced in the policy, and is it not absurd 
Hsiang \ ang and Ching Men chang, and One OF | to say that they have protested against it There must be some 
American nationality for the section beyong Ichang to | misunderstanding on the part of the Assembly of the said province 
Kucichoufu within the Szechuen border. | Most of the statements in the petition are untrue, and it appears 
1, . : } tl lis a n has been brought about by the ¢ nor is 
rhe benefits that will accrue from the proper carry- | that this ac ae SEEN: ees S aati , 
‘ ; 7 , : ; or capacity as a local official Yan Wen-ting’s responsil duties are 
ing out of a scheme involving the construction Of 1,200 } to suppress trouble and to pacify the people. After ssuance 
4 miles of trunk railways are too obvious to need remark. | of the Edict if he had complied th the intent yf the 
b Ihe dangers of mismanagement and of misappropria- Throne in showing kindne o the people by eariy and 
: ° : ° P ¢ tly ‘xPlaining t¢ them ne sal state f fairs ail 
, ion were discussed last week. It is now of more ad- | €@™MEsty explaining to ee ee : 
‘ é i ie . ... | suspicions would have been dispelled But, 1 of 
3 vantage to consider the matter from the point of vieW | this, he recklessly memorialised Us on behalf of-.the Assembly 
q ol policy. In this connection the conclusion of the | only saortly after We have determined the p y His act 
loan contract is of profound significance. Of late | is inceed improper. We hereby order that he be vere 
a : . . » anded "esterdav Ve oO r ssued i ecre manading 
4 ears the struggle between the Provinces and the Cen- { TePrimanded. Yesterday We again issued a Decree cay 
E. tral G : | ‘ncreasinelv ac TI the cessation of all taxaticn levied on rice, salt, and houses for the 
4 tra szovernment has yeen increasing y acute. ; 1€ | construction of railwavs in Hunan. The Throne has spared 
4 principal resuit so far has been the establishment of the | efforts in sympathising with the hardship of the people. The said 
a Provincial Assemblies. One of the chief problems of | Governcr is ordered to adhere strictly to the Decrees issued trom 
; : : : : : > to time and giv nest advice to the people at the same time 
5 national interest which has engaged the attention of | "me to Um i give ear , he people at the same time 
3 bodies | I l tj . whether railwavs | consulting with them as to the means of settling the matter satis- 
3 these bodies has been the question o wht eT ee | factorily. Should evilly-disposed persons be found to incite secretly 
1 . ~ . 
3 should be constructed by the people of the Provinces | the people to create trouble the former must be severel\ nished 
“4 | immediately concerned or under the auspices of the | The said Governor is held nsible any further serious 
| 
a ic he _ . . | tre le cause y his failing to adopt proper measures 
3 | Central Government. The feeling in the Provinces is | Touble caused by his failing to adopt proper measure 
a | strongly favour of local effort. The Central Gov-| The question Will the people yield? It “= 
; ernment, on the other hand, are equally determined to supposed, and it is certainly to be hoped, that ulti- 
r } uphold their policy of centralisation. In the ace of | mately they will. The advantages that accrue irom 
4 Strong local opposition they carried through the |} Jocal government in many departments of civic and 
3 Sages loan in 1908. Now, | even national life require no demonstration. But — 
a j alter me considerable delays, due in part to internal | matter of railways is not one that can be so dealt with. 
: Siecaiiens of opinion between the interested groups of | In China, for reasons which will readily occur to those 
es! - . . . . 
% | the contracting syndicate and in part to inevitable dila- | at all familiar with the conditions of the country. 
‘4 toriness on the Chinese side, they have pursued the} nothing but a strong central administration 


can deal 


same course in regard to the Hu-Kuang Railways. successfully with the railway problem. The imperial || 
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Government has asked the Cortes to complete the 
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Though it may 
vinces, they must 


. ° 
Weakening Can 


now remain firm. <Any sort of 
only be fraught with disastrous conse- 
quences. The matter is now one of pri 
Hukuang loan question has become a test case. 

The original Edict, with its 
confirmation, decreeing the nationalisation of the 
trunk railways, has also evoked strong protests from 


the Province of Szechuen. Although at the moment 


subsequent 
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Government have taken up a thoroughly sound stand. | have already carried through the Cortes two other 


iple: the 


emphatic | 


\| this Province is not so immediately concerned as 

i} Hunan, the people realise the necessity of co-opera- 
tion if anv headway is to be made against the Govern- 
ment proposals. The Szechuen Provincial Assembly 
has accordingly made such representations to the 

1} Governor, Wang Jen-wen, as have induced him also to 

{| memorialise the Throne on the same lines as his col- 

| league of Hunan. In reply, an Edict was issued on 

i} June rst to the same effect as that quoted at length 

i} above, but in even stronger terms, and there for the 

|| moment ti latter stands. 

| 

| 

STRIKES IN SPAIN. 


(FROM OUR CORRESPONDENT.) 


Maprip, June 23. 

Spain have decidedly improved in the 
past week, both in Madrid and in Bilbao. In the latter 
place an arrangement has been concerted between the 
emolovers and the workers—mostly women and men 
| engaged in loading and unloading of coal for the fac- 
tories and mines on the left bank of the Nervion river. 
\n agreement is said to have been made that will 
secure a truce tor about four years, and make more 
ult anv fresh interference of the agitators and 
societies of resistance which gave so much trouble in 
1910 and On this occasion work was resumed 


dith« 


I1Q0Q. 

| almost on the same conditions as before the strike, and 
| without too much pressure on the emplovers by the 
local authorities, the Government, or the Institute of 
Strikes have for some time been 
| persistent among the working classes of Spain, and 
| have given considerable trouble .this spring to 
the Government and to the local authorities in 
i in the capital. The 


Social Reforms. 


EN EE LE tt OE 


several provinces anc pro- 
representatives and 
Institute of Social Re- 
endeavoured to act as mediators and 
peacemakers between the employers and the working 


| vincial 

| 

classes for a time, with little success. They confess 
j 

t 


authorities and the 
delegates of the 


torms have 


special 


in general that they would often have succeeded in in- 
ducing the men and the employers to understand that 
it was the real interest of both sides to come to terms 
with mutual concessions sooner than prolong a disas- 
|| trous struggle. But they complain that the men and 
|| their trade unions were not allowed to settle their differ- 
i} ences with the masters, and were frequently interfered 
| with by political influences, which had, in reality, poli- 
| tical and revolutionary aims in view. This had already 
|| been evident in last vear’s strikes at Barcelona, and in 
(| other Catalan manufacturing districts, in Bilbao and in 

all the mining districts along the north-west coast, 

Santander, Asturias, Galicia, where miners and opera- 

tives were visibly encouraged by Socialists and ad- 

vanced Republicans eager to try a general strike and 

to create disturbances with a view to test the powers of 
resistance of the employers, and above all of the pre- 
sent monarchical régime. It is on the same lines that 
the promoters and leaders of the present strikes have 
been acting in Madrid, in Saragossa, in South and 
North-West Spain, despite the 


conciliatory policy 


of Sefor Canalejas and his Government. The Spanish 

discussion of and pass a Bill to give State assistance 
|| to the development and improvement of cheap dwellings 
|| for the working classes under the supervision and pro- 
|| tection of the authorities, the provincial and municipal 
| councils and special juntas or commissions appointed 


for the purpose. Sefior Canalejas and his colleagues 
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mean a serious conflict with the Pro- | remedial measures of importance for the proletariat- 


a much-needed Bill to secure for the workmen and miners | 
a ten hours day with regulations for the execution o| 
this reform, and a Bill prohibiting the night work in | 
mines, factories, and other establishments of women 
and young girls, and regulating their hours of labour 
generally. The strikes have been brought about by de- 
mands for shorter hours and increases of salary in most 
cases, especially in Madrid, Saragossa, Barcelona, anc 
the Government and municipal works have not bec 
spared. One of the trade unions of masons ordered 
the men to strike, and several thousands not only 
obeyed, but very soon began to press other societies to 
join. Some stormy gatherings took place in the Casa 
del Pueblo, where the strikers and men of other unions 
connected with the building industries also congre- 
gated, and were addressed by well-known agitators and 
strike promoters, more or less pushed on by Pablo 
Iglesias, the Socialist leader. Senor Canalejas and 
other officials did their best to bring about an under- 
standing between the strikers and the employers. The 
Prime Minister promised that no undue pressure should 
be exercised in favour of either side, even if the strikers 
1ad to be told that the Government and the authorities 
were determined to maintain order. Proletariat and 
masters both stood firm in their resistance, much to the 
disgust of the Government and the authorities, who 
were especially annoyed at seeing many public buildings 
and the new post and telegraph offices closed through 
the masons’ strike. Many capitalists and landowner 
very frankly said that owing to the influence of th 
Socialists and revolutionary agitators they could not 
venture upon any new building enterprises in the capi- 
tal. In fact, several of the leading architects ir 
Madrid have been without contracts or orders sinc 
the beginning of the vear. But the masons and som: 
trades unions that sympathised with them, and eve: 
assisted them financially in paying part of the wages 
they had foregone for more than ten weeks, at last 
thought it expedient to listen to the advice of the Insti- 
tute of Social Reform and to the recommendations o! 
the Government and the civil and municipal authorities. 
For there was but little prospect that the emplovers | 
would give in or that the Government, public opinion, 
or the Socialist and Republican Press would tolerat 
any disturbances. So one day the strike leaders in th: 
Casa del Pueblo, and the resistance societies, inti- 
mated that the men had decided to resume work on the 
old terms in all public buildings, both State and munici- 
pal, as well as in private contracts. This enable: 
seven thousand men and lads to return to their occu- 
pations, and puts a stop to much privation and suffer- 
ing in their homes. 


There are some less important strikes and lock-outs 
still going on in different provinces, but the general 
drift of the policy and remedial measures (let alone the 
positively Socialist measures adopted by Senor 
Canalejas’ Democratic Government) have created in 
the working classes and in the Republican and Socialist 
parties a friendly and contented disposition. This 
makes the task of the Cabinet easier, and will help it to 
grapple with the religious, political, and tributary re- 
forms which Canalejas must face before the end of the 
year. As the Cortes have suspended their sittings for a 
recess which the Prime Minister considers likely to last 
until the middle of October, he will have ample time to |, 
prepare his Bill for the better regulation of all asso- | 
ciations, including the religious orders, as well as the 
Finance Minister’s Bill for improving the currency and | 
reforming the Bank of Spain régime, and the Bills to |) 
provide ways and means for the reorganisation of the | 
army, its material, its barracks, and its obligatory 
military service, and for the increase and reorganisa- 
tion of the navy and arsenals. Just before suspending 
the sittings of the Cortes the Government, and especi- 
ally the Minister for Public Works, made ineffectual 
efforts to induce members of the Liberal party and the 
Oppositions, in both Houses, to grant Sefior Gasset, 
Ministro de Fomento, an instalment of six millions of 
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at the Presidential elections. 
cratic 


He stated that the demo- 







triumph won by Madero entitled him the 


to 





Presidency, Mexict 
splendid spectacle 


to the work 


and expressed a hope that *‘ 
can present to the world the 
firm and generous devotion 


we 







watchword should be: ‘All for country.’’ As the 
Acting-President, De la Barra, has also promised not 
to stand, it seems certain that there will be no serious 
opposition to Madero. It must not be supposed that 
the disorders in Mexico are at an end. Writers on the 
spot speak of ‘‘the growing unruliness of the popu- 
lace ’’ in Mexico and other cities, and ‘‘ the general im- 

: : silt : 
pairment of public security,’’ which had so long been 
maintained by the heavy hand of Diaz. 

Trains are being held up, pay-cars are being robbed, and pas- 
sengers plundered by bands of marauders using the revolution, 
which has terminated, as a cloak. The country high roads which 
Diaz made almost as safe as the streets of the capital, are, in 
various parts of the republic, infested with banditti, quite as was 
the case when Diaz first took hold of this vital problem—the prob- 
lem of security for the person and for property—and solved it with 
an efficacy that cannot be denied. 


Meanwhile, Mexican financiers profess gratification 
that Stock Exchange securities connected with Mexico 
have suffered comparatively little, though no doubt 
much support has been necessary from interested 
quarters. On the whole, the outlook is more assuring 
though by no means free from uncertainty. 









































The. Albanians and the Great Powers.—The Young 
Turks are apparently bent on showing that the Govern- 
ment they have set up with the sympathy of all Europe 
can be as ruthless towards Christian insurgents as 
Abdul Hamid ever was. But the Continental Powers 
are held back from intervention, partly by their desire 
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struction after all the ravages of past strife.’’ Their | 
| the 
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yesetas in the Budget of Fg , Sl ae te aaa iad - 
pesetas get of rgrt, out of a total amount of | to stand well with the Porte, and partly by their con- . 
fifty millions estimated as required in five years for | flicting ambitions in the Near East. The Sultan’s || 
public works, Toads, and railways with State sub-| amnesty and concessions to the insurgents, announced }} <F 
sidies, Che Government also attempted to obtain an | a fortnight ae on the historic battlefield of Kossovo, |} q 
instalment of eleven million pesetas out of one hundred proved to be grotesquely inadequate. Such as they }| . 
and ten authorised by another Bill to be voted for | were, they appealed much more to the insurgents of || Et 
hydraulic works. A sharp contest is expected on both | Northern Albania, and especially to the minority of | 
. . se ¢ . . ° . . e . ‘ +} : 
| Bills next autumn, but the Government is determined | Mussulmans among them, than to the Catholic Mirdites Ny 
to get the two credits approved by the Council of | and other more Southerly tribes, who have not yet sui bilge 
} State, and then ask the Cortes to pass a Bill of indem- } fered from the repressive measures of t lurks. The ria j 
| nity, for which there are precedents in Spanis legis-| Turkish troops have cut off the so- all d Maliss ye- || if 
'| lation. | hind the lake of Skutari, and forced them into a positi 2&4 
} . . ’ : . 
—— — | close to the Montenegrin frontier, and, while the time ian 
e kt 
- | for their submission has been extended for ortnight, eh 
| Notes on B : arene mg cel A 
| ores on usiness an inance. | the work ol exterminat ion Is ing on Th non-co ‘i I 
|| batants in their vallages are unable to r ) their us ei 
| i 1 : | | gu % 
1} : ; or ; source of food Suf ply at Skutari at all, and are t +, 
|| The Risk of a General Election—The serious loss | ea eete ee 
i} which sl keepers: ; 6 ”’ | great extent cut off from their other source, that of Peels 
|| which shopkeepers and others would suffer from another Piiectinn te Mentensaroy. while the ia Des iz 
| : . . | PilZ< I! 2 ih ‘ U, V i}] iil ar DOSCa ) 7 a: 
|| General Election—to say nothing of members of Par- | > S : 
Do | outrage and massacre at the hands of the Turkish }} 
|| liament—has resulted in many insurances being effected. | ' ' Do] eo 
| . | troops, whose commande rs lorgut snevkKet Pasha, !1 } :e4 
| According to the Yorkshire Post, the premium at the . . ae hi 
aes . a os . | concisely described by the well-known and adventurous ‘ 
|| beginning of this month ‘‘ to pay a total loss if there is | : ; =} 
| : + 6. a! “sem : : | traveller, Miss Edith Durham, in an Italian pap 
\| a General Election before December 31, 1911,”’ was only | « : en 
ll ¢ ae ore 5 ane an Attila with modern guns. Some of the outrages, 
|| five guineas per cent. , Whereas now it is twenty Phe | a, tat hy the Coloone Gasett Ged \| 
i scribed Dv the OLOL rasetfle as testined to dy I | 
‘| calculation of those willing to pay so high a premium to pre eng 1 it 
1 | third-hand evidence, have been actually seen from the || t 
|| underwriters is that Lord Lansdowne would never have ae : , : 
1 | Montenegrin frontier by Miss Durham and _ several | a 
|| moved and carried such amendments if the King were Yo bo Teachetct od i 
i : ; ; .>, foreign journalists; so that the Ti sh imand : 
|| really ready to conform to the advice of his Ministers. 1 Ty ] oe 9 ate 
| w . . avowal by telegram to The Times that he has be 
| On the other hand, it is admitted that the last General | ‘. tian te Ailes! 1] tle child ' 
: : ‘ati the yanians like spoilt children 
| Election was undertaken simply and solely in order to eet : : “eae er ti 
peg : a an : hardly gain much credence. On the other hand, the ¢34 
|} get over the King’s scruples and to provide him with a | ,°.,) > .*. 1 r).: } ad 
1 ee . tribes adjacent to the middle section of the river Drin jj 
specific mandate ; and as no more specific mandate could | a a 1 :: 1] : 
| aa. o 7 ; “i | seem as vet to be little affected, and the Murdites stil 3 
|| possibly be given, it seems hardly possible that the King | ron! . ' Te 
’ . . ; . -,- | less. The former appear to constitute the nucleus Ptah 
| would do anything to bring about another General Elec- ws ; i ie 
. . an | the revolt, and it is stated that they swore a solemn | 3 
i} tion, for the unpopularity of such an occurrence would agg ; ie 
ted wil, , truce two months ago, and art under the direction of 1 ies 
'| inevitably fall upon him, and he would certainly be in- = 7 . mig fe 
an Italian leader, Signor Tow i, who is, howeve || | 
| volved by stump orators all over the country in their | |... :; 1: TY all 1) ; 
civilian and a journalist. These more southerly tribes | o3 
| denunciations of the House of Lords. For these reasons . ' : ) 1. | 
| Beppe : are certain of much sympathy in Austria and Italy, | ; 
|| it would seem that the underwriters are doing a very ; tear Se tHE 
Be - | partly because they are eae in Catholic and partly be- ie 
|} good business. — - ae | | tie eo 
} cause they visit Bari and other Italian shrines as pil- | i ieee 
grims, and have compatriots (by descent) among the | Te 4 
| The Situation in Mexico, —QOn Sunday, June 11, ater| ThsSian people ; and ‘‘ Albania ’’ extends, roughly speak- | i HELLY 
|| long conferences, General Bernardo Reyes agreed to | fa eens 80 alles eomthumbmesh team Show: Sele ; : es 
|| combine with the Maderists, and issued a manifesto | op ype present revolt. The Malissore “ Nig ‘g 
|| ordering all good ‘* Reyistas’’’ to support Mr Made “wt : 3 


_ ak 
COS apt aca lor ialge nape 


7 3. 
them, the recognition of the Albanian language, and | ae 
the assignment of certain revenues for roads, railways ‘| 
and schools in their county; and this means the aban- | . 
donment of the ‘‘ unification,’ which is the Young | 
lurkish ideal. Meanwhile, Montenegro is heavily bur- | 
dened by the maintenance of the refugees, and thi 
Turks threaten to violate its territory in their pursuit 


insurgents. Its Government ts said to be 
at least a European contere! 


Sir Edward Grey has suggested that the | 


Russian intervention, or 


) head 
OWCTS lit 


interested should make representations at Constanti- | 
nople, but their respective ambitions will probably pre- || 
clude their doing more. \ustria, through its semi- | 
official Press, urgently recommends mx 1 | 
autonomy; but the Russian Chauvinist 1 , ex- 
pressed by the Novoe Vremya, is that Albania 
autonomy will merely mean control by the D | 
Monarchy, and that the autonomou: Y 
extended by Austro-Hungarian diplomacy the } 
greater part of Macedonia and as far as the Rive: | 
Struma, so that Bulgaria, Servia, and = Greect | 
will all have their hopes of extension checked. Italy |} 
and Austria-Hungary are deeply interested in Albania, | 


not as allies; neither can very well offend 
Germany, and in Germany it is held by usually 


but as rivals, | 
in touch with the Government that Russia is instigating | 


nor ‘r 
pape rs 


Montenegro to exploit the revolt as a means of extend- 
ing the little kingdom, and that the Turks must not bs 
‘* humiliated ’’ by being 

beaten and semi-barbarous laonieaiaiea 
impotent as ever before Turkey, 
determined to do nothing that 
vive the risk of war. 
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Reciprocity. During the last few days, according to 
the best advices from Washington, the passage ol the | 
Reciprocity Bill has become certain. Mr Root’s amend- | 
ment, which at one time seemed likely to wreck it, has 
been defeated by a large majority, and the Senator | 
himself has expressed his intention of voting for the 
inamended Bill. In: Canada the opposition is more 
ormidable, because it is apparently possible for Mr 
sorden and the Conservatives to obstruct and postpone 
he debates almost indefinitely, the 
Government to a General Election. Should this be the 
case, however, we understand that Sir Wilfrid Laurier 
and his colleagues will be only too pleased to have such 
a popular issue the Reciprocity Bill. Mr Borden 
has been making a tour in the West of Canada, and has 
an overwhelming sentiment in 

Mean- 


United States. 
manufacturing trusts are plainly 








j 


and so force 


as 


been met everywhere by 


‘ 


favour of freer trade with the 
while, the Cana 


CG 
idan 

= t 
their 


fhitiire 
L PULUTe, 


Rubber Prices.—At the present moment raw rubber 
stands about 4s per lb; a few weeks hence it might be 
2s or 6s, and the prospects are so nicely balanced that | 
the most experienced planter, the keenest merchant in 
\ntwerp, would have to confess his 

tv to read the immediate outlook for the market. 

The Rubber Exhibition at the Agricultural Hall has | 
a good many visitors to s¢e it, and to hear 

thei with the London authorities to | 
understand how perplexing and complicated the posi- | 
tion Naturally the few thousand tons which are | 
ip by the syndicate form the hub of the controversy. 
At the lowest computation there are 3,000 tons of Para | 
rubber, which may may not come to market, next 
next year, or the year after. Within the opera- | 
tions which resulted in the accumulation of this large 
quantity raw rubber there ran wheels further 
lation, which led to quite unexpected develop- | 


Lane or 
discussions is 
is. 
or 
Wee k, 


ol of 


—— the greater portion of the sea-carrying trade of th Bs 
ments that only lately have got straightened out, and | world. The concessions made by shipowners have 3 
concerning which it is not fair to say more just now. | been more numerous than outsiders or even shipowner = 
Phe syndicate—to repeat the popular name for those | expected. Their attitude was emphasised at the impor- a 
who have controlled the holding up of the thousands | tant meeting of the Shipowners’ Association held i: Re 
of tons already referred to—has now marched to a posi- | London on Wednesday, at which Sir Walter Runci- : 


tion from which a highly important decision is bound to | man, President of the ‘Chamber of Shipping, took t 2 
be reached shortly. Certain of the biggest financial | chair. Although the proceedings were private, it was : 
interests in London are concerned, and, put briefly, the | announced that four resolutions had been unanimousl 
question is whether those tons, or part of them, shall | adopted. The first was a very proper protest agai S i 
be thrown upon the market at once, or whether they | intimidation and the abuse of the right of picketing, 
shall be carefully nursed until a more suitable oppor- | which occurred especially at Gl isgow and Hull. T! ; 
tunity occurs for realisation. To adopt the former | second resolution was of more practical importa 
course is to play directly into the hands of rubber | It reads as follows: : 
manufacturers, big consumers, who have made no| That this conference, whilst ‘recollecting that the wages 4 
secret of their intention to buy as little as possible in amen of the United Kingdom were maintained at a relative ¥ 
order to keep the price down, and so catch the syndi- high rate during the recent period of unexampled depress 3 
iia holding se 9 Rati il figur . Fs ? e in hog ree trade, and are substantially highe r than tl a 
thousand tons were suddenly thrown upon the market, nar, i tac, ena amen ae ee a oa ha 7 3 
there would be such a slump in rubber as would pro-| of wages might be give n in © rtain aetna f the eral x 
bably beat the famous 2s 8d per lb to which Para fell | ©*tt#!7 port 4 
after the United States financial crisis of two or three | The third resolution recommends the Shipowners’ : 
vears ago. For this the big buyers are undoubtedly | Associations of the United Kingdom to fix standard a 
waiting, and the extremely wise refusal of the Brazilian | rates of wages of various grades in their respective 3 
Government to take an official part in a valorisation | districts; and the fourth urges the Shipping Federa- : 
scheme, of course, encouraged the policy of purchasing | tion to extend its functions to cover wages disput S, 4 
from hand to mouth. This refusal to buy more Para | and recommends that a scale of indemnity be drawn 3 
than is absolutely necessary is reflected in, and ex-| up to be paid to members whose vessels are detained 
plains the paradox of, the premium which exists to-day | owing to inability to obtain crews at the rates fixed 
on plantation rubber, although the supply of the latter | The conference was also unanimously opposed to re- 4 
is increasing rapidly, while the shipments of Para have | cognising the Seamen’s and Firemen’s Union. The q 
be en diminishing. It explains the singular fact of fight I Vr recognition of the union Ns mnilinaseaaite aoaan a a 
Congo rubber rising to nearly the price of the fine | nounced at the meeting of the Transport Work rs” a 
Brazilian, on the demand from Antwerp brokers. The | Federation, was to be continued, and drastic action 3 
consumers are banded together in a manner none the | is threatened. But the question of wages has un- 
less effective because it is not advertised, and they | doubtedly become more prominent. A little oid ean 
nean to have those thousands of tons of rubber at | soon kindle a large fire, and the report that th ge men 4 
something like their own price. This is one side to the | at one port had ‘been able to secure what thoes walead 
highly aie situation, and the possibilities on the | or, at all events, as much as satisfi d them has aise 
other are easily discernible. If the negotiations now | lated others who wi sc Ce ee 3 
> ——— for getting the Para stocks into strong | The strike, “a ack eae er ere 4 
1ands should prove successful, a squeeze might re | the facility wi Sa a RE ee aay 3 
ace . ae — hain gery co ree aD which an agitation can be spread with- q 
‘ g é any real preparation. It will not last long, 3 
ooo eeeeeeeeeeeeeseseseaeaoaoaosonn 4 
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| new controllers would say instead perhaps how muc! 


| raised permanently. 


| suspension of trafic has been caused at several Conti- 
nental ports as well as in the United Kingdom. 
i 


| it is now, a union only in name. 


|either as a militant or a beneficent organisation. 


| liners not given way to the men’s demands. 


| senger contracts is wholly 


' 

1} 

, 
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° . . : i 

rubber has been sold forward that is not yet bought. | 
The menace of having a thousand or so tons of ray |) 
stuff lung upon the market would be removed, and the | 


they intended to sell every month, six months, or 
twelve. Given some sort of effective control of the | 
floating stocks, it is quite possible that prices might hb 


/much steadier, even if the average level could not b 


The next few weeks should showy 
a decided issue to the highly interesting struggle i: 


| which the conflicting rubber interests are engaged. 


Shipping and the Strike.—The unexpected has hap 
pened in the case of the strike of seamen and fireme: 
The universal strike of transport workers, designed 
and predicted by the agitators, has not occurred, 
though a good deal of inconvenicnce and temporary 


Th 
strike of British seamen which the shipowners de- 
clared to be impossible has become a serious fact 
The immediate successes achieved by the strikers at 
probably as great a surprise to Mr Havelock Wilso: 
as to the shipowners. For the s called Seamen’s 
Firemen’s Union was, before the outbreak, whatever 
It was not registered, 
it had no funds, and it certainly had no reputatio: 
Me: 
said that the leaders could never get the seamen t 


and 


come ‘‘ out,’’ because it had no money to give them 
as strike pay. Nevertheless the men, or some of them, 


have ‘‘come out,’’ and evidently more would have don 
so had the owners of some of the ocean and coasting 
The posi- | ; 
tion of owners with vessels engaged in mail and pas- 

different from that of th 
owners of the cargo-carrving steamers, who do by fa: 
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of course, but while it lasts it js causing, and 
will cause, a considerable loss to shipping and 
a good deal of inconvenience to the travelling 
and trading public. It will not last because 
the strikers have no funds, and are not iikely to re- 
ceive the support of other workers ; and also becausi 
the work of the modern seafarer is no longer that a an 


expert, and steamers can be manned with almost any 
kind of workers. An impetus will also be given to the 


employment of Chinese and other coloured labour 
One result from the strike so far is the extend- 
ing and broadening of the functions of the Shi pping 


l-ederation. This has hithe ‘rto been an organisation 


for labour defensive purposes alone, and took not] ling 
whatever to do with wages and working conditions. 
Moreover, it has not till now included all the ship- 


owners in the country. But 


now it is apparently about 
to develop into something analogous to the Federa- 
tions of Shipbuilding and of Enginee ring oe 
So far, the attempts of the Board of Trade to medi: 


between 


mr ai 
KLIS UL 


the parties has been 


‘cessful. 





Hudson's Bay Report.—The changes in the manage- 
ment of the Hudson’s Bay Company took place just 
over a year ago, and the report now issued bears signs 
of the the new directors. The business 
has been divided into three d: partments, the land, the 
saleshops, and the fur trade, each under the charge of 
a man fully qualified for the department. The sale shop 


business, now in the hands of a man: iger who has done 
much for one of 


activities of 


SU 


the London stores, has been re- 
organised, all old stock having been cleared by means 
of special sales. An energetic policy has been pursued 


by the purchase of sites for retail shops in the various 
shopping centres. The profits derived from the fur 
sales, however, were not so good, prices having de- 
clined all round. This is probably owing to the in- 
crease in the fur-bearing animals in Canada, and is 
not likely to be permanent, as an increase in the de- 
mand a reduction in the company’s expenditure is 


almost sure to follow. An indication of the new life in 
the business is given by the fact that the sale shop ac- 
counts previously brought up to May 31st of the pre- 
vious year are now included up to January 31st of the 
current vear. The present accounts, therefore, 
20 months’ working. The land sales for the 
ing March 31st last comprised 267,038 for 
$3,747,768, an average of $14.03 per acre, as compared 
with 104,383 acres for $1,297 »454 last vear, 
of $12.43 per The 


includ 
vear end- 


acres 


an averse 


acre. sales of town lots 
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$390,156, against $225,128 in the previous vear. he 
great increase in the amount of farm lands sold is due | 
to large sales of ‘dry belt ’’ areas for the purpo se of 
irrigation. The following is a comparison of the trad- 


ing and land sale results of the past ten vears :- 


Prorits from Trape and Divipexps for Tex YEars. 
Net Fur and Total 
’ Land Trading Net 
Year Receipts. Profits. Profits. Dividend 
Ending— £ £ £ 


£ 
1902 ...... 69,694 .. 183,747 


68,505 .. 138,197 


1905 ...... 177,857 .. 142,001 319,858 .. 312,500 
1904 ...... 201,189 .. 98933 .. 300,122 .. 275,000 
1905 ...... 207,364 .. 102969 .. 310,333 .. 290,000 
1906 ...... 262,035 .. 190,207 .. 452.242 .. 400.000 
1907 ...... 283879 .. 197,688 481,567 .. 425,000 


1908 
1909 
1910 .. 
S9hi .. 
This 
held 


-»» 180,428 .. 141,594 ., 
175,476 .. 80,391 .. 
240,045 .. 166,156 .. 406,201 .. 400,000 
948,512 .. 159,966 .. 702478 .. 400,C0) 


the basis for the hopes which had been 


327,022 .. 
255,867 .. 


300,000 
2 10,000 


shows 

some 
proceeds of the land sales, for in no previous year 
the margin between profits and diy idend been so I: ing 
With the addition of over £: the 
account, the combined carry now 


ae 


from 
forward 1s 


. 300,000 


over 


quarters of a higher dividend out of the | 


land | 


£400,000, and it is to be pre sumed that the com pany is | 


adopting this method of providing funds for 


tension and development of its trading and 
busine ss in preference to raising more c apite il. This 
increases the lock- -up nature of Hudson’s Bay shares, 


the ex- 


—nasnosaasitatansenastnditensinsthisinsmenimspenesieese, - i 


saleshop | 


and though the sales of the last few years and the pro- | million : dollars of 6 per cent 





spects of the trading departments may look exception- 


ally favourable for the c urrent year’s results, the ulti- 


mate possibilities far outshadow the immediate outlook. 





The Future of Cotton Bills of Lading. 


appointed by the American Bankers’ Asso. 


clation to 


suggest some way out of the cotton hiheultvy would 
appear to be near the end of its deliberations. It 
seems that their proposal is to institute a central office 
or clearing house in New York. th: ich w 1 all bills 
of lading issued against cotton should be passe¢ It is 
said that New Orleans bankers are urging the claims 
of their city as the centre, but as most bills for Liver- 
pool, Bremen and Havre pass through New York, this 
latter city seems the more suitable spot for such ; 
centre. No complete outline of the scheme has vet 
been made public, but rumours have been spread abroad 
that leading foreign bankers look with disapproval 
on the proposal. Members of the committ , howe 

are conhdent that all institutions handling cotton bills 
will join in the plan, and that financial interests bot! 
here and abroad will be satistied In the meantime 
suits have been filed by seventeen English cotton firms 
which did business with Knieht, Yan and ( 
against the Louisville and Nashy lle Railroad ind the 
Southern Railway for the recove vy of losses amounting 
to $2,3° 10,000 trom traudulent hb Is ol ladiu y It > 
alleged that the carriers issued bills of lad i” for cotton 
not received, and that they connived with and assisted 
Kmight-Yancey in obtaining money under false pre 
tences. A test case is beir ¢ tried against t (a I 
Trust Company, and if this is decided in favour of th 
foreign merchant, the American discounting banks will 
be substituted for the English creditors in the actions 


, . , 
started against the two railway companies. 


The investment Registry's Report. Shortly before 


publica tion we rece ived a rey oO ‘ tee ¢ 
share ‘holder Ss ol the Investme t hx SISUPY, a ~ WwW 
three special reports, signed by Lord Furness, Sir 
William Crump, and Messrs Whinney, Smith. and 
Whinnev. The who! these ¢ ts will be found 
in our advertisement columns, and ean be there studi 1. 
At first sight, the chief criticism we would offer is that 
Lord Furness’ investigation has he ed to 
securities of which lor’ 4 ),000 \ ( Mas 
been sold, which securit ies LY large « sm; 
propo on of the business « 1 ‘ 1) | d Fur- 
ness rema S tna thes » ( dreds 
who le mm inotn Pp ( tT hye rey 4 1 + é 
Xegistry superintends consid ly over £3,000, 0 
Of course, in so short a time it has been imposs 

for Lord | u ss Oo in\ } cis ) cy 

whole OI! the transa ons rut we 1 have ont 
that thev might have n ide as if €piv to ‘ 
ticular criticisms, including the lists « yad s es 
whnicn they ire state ] to | nended. ere 
seems to be no reie ce; 4 eT. I ep to the 
prices paid bv the « npany ( tne § tL¢ S 
sold. Lastly, it is difficult to s { se ¢ he ie 
tions if the company offers ) es to Ss cus- 
tomers to sell at these Drices. he ‘ nmitte ‘ t 
should be observed, not a committee of « i] cus- 
tomers, but a enemies of first pre ‘ share- 
holders, who, lOW EVE iré 1¢ 2CcSs ( SLO ers ot 


1 ) - 
tne Revis 


The Bankers’ 


Trust Company. \lthough the highly 
profitable business of capitalising the Ameri tariff 
by the creation of Trusts and Mergers has come to an 
end, the great financiers of New York have been able to 
find a considerable amount of o upat in other 
amalgamations. Thus it was announced in the middk 
ot June that a General Bak 2 Compa \ has been 
created, with a capital of £.4,000,c00, which will unit 
under one management the baking business of 21 con- 
cerns, situated in 17 cities and towns rf th United 
States The new company will begin by ssuing 3! 
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B at - +11) 
or 7 per cent. and 5 m llions 


7 cumulative preference 


common stock. The idea, as reer is declared to be 
not to establish a monopoly, but to introduce ¢ conomies 
and scientific methods. More interesting, perhaps, to 

: ; LAR T le > ryt 
us than American baking are the recent developments 


, On aa 
of American banking; and among these the rapid 
growth of the Bankers’ Trust Company, with the sup- 


P. Morgan, is perhaps the most remark- 
just enlarged itself by purchasing the 
Mercantile Trust Company's 
the Guaranty Trust 
influenced by Mr 


4 


ans who rely for th ir 


portof Mr J. 
able. It has 
Equitable’s holdings of 
, and will now rival in size 
Cammeny, another concern which is 
Some of the politici 
upon denunciation of Trusts are 
attention to what they call the mone; 
can prevent 


stoc! 


beginning 
to turn their 
monopoly, but it is not easy to see how they 
great capitalists and owning 
chains of banks and Trust 


great syndicates trom 
companies. 





Spies Petroleum.—Although in the early part of _ 
year so much was heard of the prospects of oil com- 
panies in various parts of the world, and the shares of 
the older companies went to extraordin: ir) 


+ 


Russian 
} sort +1 , l¢ th ar’ rlean 
neignts, the resuits Ol the vear’s work 


of these 

consolation to those who 
bought at Even the Spies company, 
vhich has been doing rather better in the last vear or 
melancholy showing, for though its 
production rose by just 50 per cent. as compared with 
the previous year, the average price of oil fell from 
20.82 copecks to 14.83 copecks per pood, so that in 
spite of the additional production of 7,000,000 


o 
1 


starred concerns are poor 


boom levels. 


so, makes’ a very 


over 


poods, the profits of working were £,5,000 lower. The 
whole of ™ profits on the promotion of the Maikop 
Spies Company and the s ale of some of the shares have 


ie en inc ade ‘d in this vear 
ment of a dividend of 
15 per cent. last year. 
Spies cual n were 
the re 


r’s profits, allowing of the pay- 
20 per cent., as compared with 
The profits from the Maikop 
14,893, and this is included in 


+ 








| the Law Courts. 


venue for 1910 the following five years’ com- 
parison :— 
1906. 1907. | 1908. | 1909. 1910 
co = an £ £ | ¢£ | &£ 
Revenue .......+--, 119,479 132,068) 223,399) 297,868 376,901 
Expenses .........., 87,744 99884) 133.354] 156.812 197/598 
Net profit.......... 31,735 32,184 90,045 141,056 179,303 
Premium on shares Si — in 21,846 117,157 
Srought forward..... 6347 15,768 921, — 707 1/940 
. 38,082 47,952 90,966 162,195 298,400 
Depreciation, &c.... 21,000 18800 34,000 74.84€ 167157 
' 17,082 29,152 56,966 87,350 131,243 
Dividend .........., nil 26,625 48437, 72375 112/500 
vs (7H%) (12h 9%); AS %) (20 « 
hi ii 17,082 2,527 8529 14,975 18,743 | 
Russian taxes, &... 1,314 1,606 9,256) 13,035 bs 
Carried forward 15,768 921 — 707 1,940 


The sum set aside for reserve includes the whole of the 
premiums on new shares, and the actual amount appro- 
priated for depreciation of buildings and plant out of 
revenue is #,50,000, as compared with £74,846 last 
year. The “expenditure out of capital on the wells, 
building and plant during the year was £88,599, 
against #,85,626 last year. No definite agreement has 
yet been signed respecting the proposed arrangement 
with the Standard Russe and Royal Dutch Companies 
at Grozny, but the general principles have been agreed 
upon, and the assets to be taken over by the new com- 
pany which is to be formed are being valued, and it is 
hoped that the arrangement will be profitable to the 
company. At the date of the report the price of oil in 


the current 


year 1s favourable. On the basis of the 
20 per cent. dividend, Spies shares yield about 6} per 
cent.—a very low return considering that more than 


one-third of the sum distributed was obtained from an 


extraordinary source, which will not be available this 
vcar. 


| the purchase price, 
|} not been 


Baku was 22 copecks per pood, so that the outlook for | 





Ne w York took little interest in the £, 10,000,000 issur 
of 3 per cent. 50-year bonds ** to defray expenditures ¢ 
account of the Panama Canal,’’ the which was 
made on Saturday, June 17th, proved a great success. | 
The Government followed the Canadian precedent, | 
making their appeal to the small investor in bonds of || 
£20, £100, and #,200, under regulations ‘* giving 
all citizens of the United States an equal opportun 
therefor.’’ The Secretary of the Treasury allowed nv || 
commissions for placing the bonds, and his regulatio: 
actually gave a preference to small subscribers, fo: 
of bids amounting to 4,200 or less, no deposit 
were required, and the bonds were to be delivered direct 
to the subscribers at their homes or business addresses 
The average price obtained for the issue was abo. 
, which indicates the present market value 
nited States credit. We hope that Mr Lloyd Georg 
vill note that we are now practically the only great 
ccuntry which makes no attempt to maintain its cred 
by appe -aling to the small investor, although it 


| 
Panama Bond Success.—Although the big bankers o{ 
| 
| 


issue, 


case 


102] 
t 
v t 


notorious that large investors and trustees are co: 
stantly selling out Senate and investing in Coloni 


and other securities which offer a higher rate of interest 





Telephone Litigation.—Telephone Deferred has stood 
for a long time at about 130 in the expectation of re- 
ceiving a handsome price from the Government on t! 
sale of the undertaking at the end of the 
the stock received a severe shock on Thursday, wh: 
the Appeal Court reversed the decision given in th: 
company’s favour regarding the terms of the purchas: 
contract with the Postmaster-General. The contract 
contained the provision that the  Postmaster- 


vear. But 


General might give notice of objection to pu 
chase any plant which he considered unsuitabl: 
for the requirements of the telephone — servi 
and the legal battle has raged round the « 
struction which is to be put upon the word 
suitable.’? The Post Office, to avoid the difficulty 


proving the unsuitability of any particular items ob- 
jected to 21 exchanges as a whole, and this procedurt 
the company challenged. As the Court has decid 
that the Post Office notices were valid, the compan) 
will now have to prove that the property is ‘* suitabl 
to the actual requirements of the telephone servict 
on January 1st next. The struggle will now revert | 
the Railway and Canal Commission, from which t! 
fight digressed to secure the Court’s ruling on th 
particular point. It is improbable that the P: 
master-General can do without all the propert 
comprised in his notices of objection, so t! 
the effect on the ultimate sum to be _ receiv 
should be slight. But the fall in the sto 

is probably due to the market’s disappointment w! 
the course the fight is taking, for it appears likely th 
the remainder of the company’s history will be mad« 
In addition to the great auestion 
we understand that the last h 
heard of the 34 per cent. debenture 
holders’ grievance with respect to the 3 per cent. p! 
mium, to which they believe the mselves. to be entitled 
There is also the auestion of the rights of the third p: 
ference shareholders to be decided, so that the expect: 
bonus on the deferred stocks will have to bear a rath: 
large contribution to the law and its luminaries. 


stoc! 





Mining Contango Fallacies.—The stagnation of the 
Kathir market has been a subject of free discussion 
lately, and the arguments put forward are many and 
various. Some of them are almost devoid of reason, 
but among the others there is undoubtedly some truth 
in the contention that, in spite of the Stock Exchang' 
Committee rules against double commission and = 
plans for preventing business from going outside the || 
House instead of ce ming into the market, the orders } 
still drift in the direction of outside sources when the 
are to buy shares, and only come to the House when it is | 
desired to sell them—a state of affairs which obvious!) | 
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must make for the narrowing of any market. Whether 
the rules are wise or not is a question which has been 
fully debated here and els where, but as they stand on 
the Stock Exchange statute books we have to take them 


e 


as we find them. One cons! ideration, howevet 


, does not 


t 
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ber 


er was reconstituted fifty years ago out of the ok 
Commercial Exchange, which was founded far baci 
as 1804, and was for many years a considerable forc 
in the life of South Africa. In his review o 
the events of the vear, the president, M 
Jagger, was optimistic, though cautious. He believes 
| that the large 


appear te have been given due weight, or, indeed, ans 
weight at all, in the further search for the reason why 
buving orders are going outside, leaving the House 
market Kaffirs so dormant. We refer to the matter 
yf the carry-over rates. On the face of it, this may not 
appear a subje t in which the pul ylic takes, or can be | 
expected to take, any particular interest ; but, from “he 
practical standp int, it does have a very vital bearing 
upon the case. There is nothing new about the matter. 
Several years ago it was ventilated here thoroughly, 


when yrevailed somewhat akin to those which 
The trouble that, although the NKaffi 
notoriously short shares, the buyer who 
ures to make purchases is still mulcted in the full 
mtango, which 
when he wants to ¢ 


onditions | 


exist to-day. Is 


‘ 


market 1s ot 


vent 


rate of ¢ is euphoniously 
‘** oeneral, arry over his shares. 


The general rate last Tuesday was 5 to 6 per cent. on 
the majority of Kaffir shares, and this, or a trifle higher, 
has been the regular charge for many months past. 
Now, it is a perfectly well known fact to everybody in 
the Stock Exchange that, notwithstanding a stale bull 


account 
the 


»§ small dimensions, the real situation is that 


market has been short of shares for a long time past. 


Were it to happen, by some sort of financial miracle, 
that the bulls decided simultaneously to take up their 


commitments and to press for delivery, there would be 
n the Kafr market which would certainly pro- 

1 thorough-paced boom; not as a matter of merit, 
simply because of the scarcity of supply and of the 


+1 s 
hustle ] 


steady way in which jobbers, when they have sold 
shares, have allowed the bargain to stand, taking 
their chance of buying the shares considerably cheaper 
in course of time. This may be branded as mere 
re alate n, but in one sense it is fair jobbing when a 
dealer prefers to take a view, as it is called, and prac- 
tir all to run the shares against the operator on the 


other side. If the buyer elects to take up the shares the 
is naturally obliged to provide them, but when, 
as happens in so many instances, the purchaser prefers 
to carry them over, the seller charges him this general 
rate to which reference has already been made—one 

nis so often a fictitiously high one. To reduce it, 
ver, would be to advertise the fact that the market 
not well supplied with stock, and as it is human 
nature to get as much as possible, the seller who is out 
of the shares takes, without compunction, the full rate. 
Later in the day, when books come to be made up in 
the market and the actual position in any particular 
share is ascertained, this rate may fall away to 2 or 3 
per cent., if not lower. Such a position could be easils 
found out in advance, and a fair rate fixed to begin with. 
It must be admitted, on the other hand, that the member 
of the public who sells shares and takes them in early 
on the morning of the contango day receives the full 
benefit of what we have called the fictitious rate, but 
when it comes to be considered how comparatively few 
bears there are amongst the public against the 
number of bulls, it will be readily seen that this conces- 
sion is worth very little indeed. Unhappily, there is no 
method of getting the bulls of shares to act in any con- 
certed manner; consequently, the same state of affairs 
goes on for account after account. From the market 
point of view it pavs the bear well enough to get 6 per 
cent. on money which represents shares that he does not 
possess. But if to charge continuation rates in keeping 


dealer 


whic 
how: 


is 


as 


| with the true character of the position open in any par- 


| that, even on the lowest grounds, 
| 

| 

' 


ticular shares would promote business and give a 
general impetus to the market at large, it would appear 
the market would be 
better served by sacrificing rates in order to obtain a 


larger amount of business all round. 





The Progress of the Cape. —Our Cape Town correspon- 
dent writes :—The C ape Town Chamber of Commerce 
has recently celebrated its fiftieth birthday. The Cham- 


excess oO! our e a over our imports 


is about sufficient to pay the charges on our public and 
private debt, and though he thinks that the rate of 
imports, which increased very rapidly last vear after 
the depression of the gloom following the unwhole- 
some boom of the war, may slacken, he agrees that. 
on the whole, our trade is on a sound basis. Unior 
fixes the mutual interest of Cape Town and Sout! 
| Africa; and Cape Town business men have good 
| reason to view with satisfaction the expansion of pro- 
duction in the Union, in Rhodesia, and even in th 
Belgian Congo. But the property market in the Caps 


| 
called 1 | 


| 


Peninsula is still lifeless and depressed the build- 
ing trade torpid. These facts are fully expl. ined by 
the remarkable and even disturbing figures which have 


. and 


| been published by the census officials. These show 
that the European population of Cape Town prop 

| which was 25,000 in 1891, and had grown to 44,000 in 
1904, has shrank to under 30,000 in the seven years 
since then. In the Cape area, including the nearer 


a 


suburbs, the European population has shrunk from 
112,892 in 1904 to 92,521. The figures show how un- 
natural was the position in 1904, when the European 


males numbered 66,295, and out-numbered the fe males 


by something like 50 per cent. Now we have more 
stable conditions, though there are still 3,000 more 
males than females. The coloured population is now 


slightly larger than the white, 
females than males among them. It will, no 
be long before we can absorb all the existing 
though no doubt there was not enou 
1904, and still less in 1903. But tl 


and there are 2,500 mort 
doubt, 
property, 
gh to go round 1 


1c figures point to 


the soundness of the present position, and suggest the 
hope that the Cape Peninsula, which enjoys many 
natural and inalienable advantages, may develop 
as a manufacturing centre when the time comes for 


manufacturers in South Africa. 
bers of the Chamber of Commerce 
faction of being able to rel 
tivity of other districts, but 
their own, and fifty hence a ve 
may be told, in comparison with which 
to-day and even the 14 may 
of small things. 


In that case the 
will have 
not only 


on 


mem- 
the satis- 
on the produc- 
the industry 
ry nt 


story 


also 
tal 


ot 


differs 
the 


appt ar 


Ves 


irs 


story ot 10 as a tale 


Conditions in Cuba.—Owing to the drought in Cuba, 
it is reported, the sugar crop of this rich island will 


; 


be 300,000 tons less than last vear, in spite of an in- 
creased acre while the tobacco expected 
to be one-third smaller for the Amen- 


can capital has been pouring into Cuba at a great rate 


age, crop 


Is 


Same reasor 


and thousands of acres are being cleared for cane 
sugar fields. The Cuban Government seems to be 


ge tting on fairly well, but the population of 2,500,000 


is heavily burdened with taxation, for it has to pay 
about £:7,000,000 sterling, of which more than 
£°5,000,000 are drawn from Customs duties. 


~~. 


The Saving of the Fur Seals.—At last, after years of 
wasteful slaughter, the fur ea have 
definite protection from the Japanese and Canadian 
adventurers who have shot them—generally females, 
nursing one cub and expecting another—on their way to 
their feeding grounds at sea. These countries are to 
receive compe nsation in the shape of an annual pay- 
ment of skins from Russia and the United States, who 
own the rookeries and restrict their killing to the 
males on them; no skins of unknown origin will be 
admitted into the countries chiefly concerned with the 
trade, and steps are to be taken to discourage the use 
of foreign flags by pelagic sealers in the future. Thus 
a controversy is settled which twenty years ago raised 
interesting questions of intern: itional law; and a dis- 


seals ol Be hring 
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reputable 
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within 
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and wasteful practice, which was practic- 
worst kind of poaching, is reduced 
manageable limits, if not virtually ended. 
though the arrangement is only for fifteen years, 
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| has now published a joint report, and firms are recom- 
| mended to adopt particular appliances which have been 


| found to be satisfactory. 





the public opinion of 1926 will hi urdly allow this whole- | 


resumed. 
as an encouragement to efforts for the pre- 
servation of other valuable species of anim: il life now 
threatened—for example, the birds of Dutch New 
Guinea. 


destruction to be 
well serve 


sale 





International Rubber Exhibition.—In many 
the second International Rubber Exhibition, 
held at the Agricult 


~ ! 


respects 


now being 
ural Hall, has greatly — ‘d by 
its greater size 
Each 


arrangcme nt 


neces of its first venture. lo 


the experie 


corresponds greater cilicrency Ol organisati on. 


: ial ; : 
separate section 1s more comple oe and its 


as a whole is both practical and effective. Also 
and this is no light matter, considering the distances 
traversed all the exhibits have arrived t reethe r. 7 
which last time was not uniformly the case. South 
America, Africa, Eastern Asia, and, to a certain extent, 
Australia are represented, and the visitor can follow 
the cou of rubber from its appearance in tree or vine 
to its reappearance as motor tyre or golosh. The in- 
crease of public interest in rubber during the last three 
vears finds recognition in the greater care taken to 


1° 


show not kinds of 


only the different rubber, but, as 
ances surrounding 


Belgium, for instance, besides its 


lar as possible , the circumst its pro- 


duction. 


exhibits 


from Kasai, Katanga, the Upper Congo, and elsc- 
where, shows the methods of clearing a forest to grow 
asa gi r ubbe r, me thods o} colle ction, the to Is and 
utensils used, and, in addition, gives some idea of the 
work that is elas done bv the Rg eee tropic 
school in Brussels. In view ot labour dithculty, a 
section is devoted to sleep! ing sickness and the methods 
that are be) ing adopt ted to di scover a remeé dy and 

vent its increase. The German section, as might be 


SS 
. » ; ia . . . ° 
‘xpected, s admirably tabi lated, | Dutits interests chiefly 


lie in the commercial exhibits. Among the rubber- 


consuming States, Germany is second only to the 
United States. In 1008 the German demand for raw 


esa hit a soe 
rubber amounte 


in IQIO it 


d to a value of nearly 96 million marks; 
had risen to 178 million marks. 


the consumption of rubber has risen 


tii 


30 per cent., the 
Asia 


™ mena 


1 
i 
value as much as 87 per 
Ceylon, Southern India, 


or ‘ , 4 + - +, 
iorm an interest) 


cent. Brazil and East 


and the Malay 
ng study. For the fe ant 


. inated at Ke 
at vermiumnated al Lew 


some thirty odd years ago 
bid fair to become a serious menace to th Br: wilian 
indigenous Para rubber which has hitherto held the 
held. In ten vears the area under cultivation in the 
Malay States has risen from just under 5,0co0 acres 
to over 240,000 acres. The export of rubber has risen 
from just under 2,000,000 lbs in 1906 to nearly 
25,000,000 lbs in Ig10. In 1908 Ceylon exported 


1,400,000 lbs: in IQIO it exported 
large proportion being the best Para rubber, of 
Brazil held the mor 
a jabour problem, 
Ived : further, di itti “ul Itie Ss Ol transport are 
than in the Eastern plantations. Whe 
organisers of the exhibition are: to be 

mn providing 


3,500,000 lbs, a 
iopoly. Brazil, on the other hand, 
which in tl 


co : 
is faced with he East 1s 


congratulated 
Opportt init y to the in- 
vestor to gain some insight into the indust in which 


so mu involved. 


such a com plete 


: a . . 
h of his capital is now 


Dust in Cotton Mills. 


For many years the officials, 


of the cotton operatives’ trade unions oil made repre- 
sentations to the Home Off as to the danger to the 
health of workpeople arising through dust +s the card- 


rooms of cotton mills, and efforts have been made to 
compel employers to adopt spel inces which 
the evil. beneath factor 
owners to deal with the 


small Committee 


inspectors have pressed mill 
matter. A few weeks ago a 
consisting of representatives of the 


, 


Masters’ Federation and the Cardroom Workers’ Amal- 
gamation, was formed to inspect certain machines which | 
are on the market as dust extractors. This committer 


The Convention might | 


Roughly, | 


vhich | 


will lessen | 


‘| sage-at-arms between the two contending 


Wills and Bequests.—The J/lustvated London News give: 


the following list of wills proved with the amount o! 


: 
personalty in each case :— 
£ 
Sarl of Carlisle, 1 Palace green, W. ....ccsccecseeeces 97,1 
Mt Geo. Whittaker, 43, C angie: it street, W. scevsswas 39,4¢ 


| Mrs J. S. Stoddart Douglas, Chilston House, Tunbridge 
ee icaweis . 


(wb besueb edd i O5 DURA COERR OO ee es Bian 65,73 
r A. L. Sayer, Yew Tree House, Westfield, Sussex esee 89,048 


eee A. Sullivan, Broom House, Fulham............ 


9 3,59 


Sir 1. Hart, 34, Ouse PK, We. ssecdece seneeve 290,5 
Mr Kk. V. Clampitt, Elgin Villa, Merton road, Bootle .. 98,2 
Dr J. P. McGeogh Bradstone, The Avenue, Sranksome 
PURE idds cieennaae CET eT CCE ee ee habeeens 56, 80% 
Rev. C. W. H. Kenrick, Vicar of Holy Trinity, 
Barnstaple ...ccoccecsessese ecccccceces cccccccccess §1,811 
j OO AS TS 





THe following changes of address and directorate ar 
announced :—QOn and after June 24, 1911, the address 
of the Farmers’ Loan and Trust Co., Limited, and th: 
\gency of the Farmers’ Loan and Trust Co., New York, 
will be 26 Old Broad street, London, E.C. Mr H 
Mead Tavlor has been appointed to a seat on the boar 
ot the British Canadian and General Investment Co., 
Limited, but will continue to act as secretary to thi 
company. Mr W. R. Feldtmann, M.Inst.M.M., 
sulting engineer, of Salisbury House, London Wall, h: 
taken into partnership Mr James A. Mactear, M.Inst 
M.M., and Mr H. L. Sargent, M.Inst.M.M., as fron 
luly ast, and the stvle of the new firm will bx 
W. R. Feldtmann and Co. Mr Leonard D. Cunliffe, o 
Messrs Cunliffe Brothers 2 White Lion court, Cornhill, 
k.C., has been elected a director of - 

Brazilian Bank, Limited. At a 
ordinary court of the 
\ssurance Society, held on the 
| Gulland, M.D., 11 Chester 
appointed principal medical « 
Dr Bruce. 


meeting of the extra 


2-th ult., G. Love 
Pinay Edinburgh, was 
heer place of the late 


MeBride, K.C., Premier of 
British Columbia, will be entertained by the trade and 
industry committee of the Roval Colonial Institute at 
luncheon at De Keyser’s Roval Hotel, Blackfriars, on 
Monday, July roth, when he will deliver an address 01 
the resources of his province and the opportunities fo: 
capital investment.  Lieut.-General Sir J. 
Edwards will preside. 


THe Hon. Richard K. 


Bevan 





Foreign & Colonial Correspondence. 


GERMANY—TROUBLE IN THE HANSA BUND- 


TRADE—THE CROPS. 
(FROM OUR CORRESPONDENT.) 


BERLIN, June 28. 


THE ene roe tic 
ntion of the 


spondence a 


Hansa Bund, 
fortnight has led to a crisis in that 
Herr R6tger, a prominent member 0! 
‘ommittee, who is also president of th 
Central Association of German Manufacturers, 
signed his position and withdrawn from the 


ago, 
organisation. 


the executive « 


tion to the 
Reichstag 


parties of the 


Right in the forthcoming 
elections. 


In announcing his withdrawal, 


decision of the Central Association, This gives it a far 


more than merely personal significance, 
'that the greatest manufacturers’ 
country deserts the Bund itn the 
Agrarianism, and that, too, 


organisation in the 


even before there 
forces. Th 


SL 


con- 


London and 


Scottish Widows’ F und and Life 


CONSERVATIVE PLANS--HOME AND FOREIGN 


tone of the speeches at the national con- 
as described in this corre- 


has re- 
Bund alto- 
gether on the ground that he could not sympathise with 


the policy announced by its president of sharp opposi- 


Herr Rétger stated that his action expressed an official 
since it means 


latter’s struggle with 
is a pas- | 
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event strikingly illustrates what has been said at various | port trade the movement of sugar has been unusually 


times in this correspondence about the difficult position | 
of the Bund growing out of the heterogeneous character 
of the elements represented in it. 

The split in the organisation is the sensation of the | 
hour in the internal politics of the country. It 
caused great rejoicings, very naturally, in the ranks of 
the Conservatives and Agrarians, who are quick to take 
advantage of this failure of the Hansa Bund to rally all | 


the commercial and industrial classes of the country 
against the excesses of Agrarianism. The Conserva- 


tives, on their part, have just given an official indica- 


tion of the line of action they mean to pursue at the 
Reichstag elections. Count von Schwerin, the Presi- 
dent of the Reichstag, having recently in a_ public 
speech urged the Conservatives, in re-ballots 
between a Socialist and a Liberal, to give their 
united support to even the most radical Liberal, 


rather than to allow a Socialist to be elected, 
the party management has given out a_ de- 


claration, according to which the Conservatives will, it 
such cases, refuse to support a Liberal who is not a 
stout opponent of the Socialists. Their decision shows 
to what a state of embitterment matters have 
among the ‘* bourgeois ”’ parties. 


The 


come 


Liberal Press nas not been at all disconcerted by 
the withdrawal of the Central Association from the 
Bund. The former, which is controlled by the great 
iron and coal manufacturers, is the leading Protectionist 
organisation among the manufacturers of the country. 
From the start it was feared that it would prove a too 
lukewarm ally in the struggle against Agrarianism, and 
there is good ground for believing that the rather tame 
policy pursued till recently by the Bund was due to the 
influence of the Central Association. The main hope of 
the latter is to keep up the quasi-alliance between in- 
dustry and agriculture for maintaining protection ; 
therefore, there was no prospect whatever that the 
Hansa would ever make an aggressive campaign against 


has | 


| 
| 
- 


the existing high grain and meat duties as long as the 
Central Association exercised a strong influence in its | 
councils. While, however, its elimination should make 
it easier for the Bund to begin such a fight, it by no 
means follows that such a result will be brought about 
soon. Still, the hopeful fact remains that the great 
masses of merchants and Seanmnctarere continue to | 
support the Bund, and very many of them would wel- 


come a direct attack against or Agrarian duties; the 
natural drift of the forces left in it will be toward 
more radical standpoint respe: ‘ting those duties. Mean- 


while the Bund has not been appreciably weakened in 
numbers by the withdrawal of the association. Several 
other big manufacturers have followed the example of 
Her r Rétge ‘r, but no general defection has set in. Many 
come hes of the Bund and other organisations be longing 
to it have declared themselves in sympathy with the 
policies laid down at the recent convention, which 
caused the association to draw out. 


Various facts have been published recently going to 
show that business in Germany is on a very large 
scale. The production of coal in May was greater 
than in any previous month. It re ached 13,872,000 
tons, or 2,087,000 tons more than in May, rgro, and 
276,000 tons more than for last December, which had 
been the month of greatest production. The receipts 
of the railways from goods traffic in May showed a 
gain of nearly 14 per cent. over May, 1910; but this 
g: iN was in part due to the fact that the Whitsuntide 
holidays fell in M: ry last vear, but in June this year. 
For the same reason rece ipts from the passenger traffic 
were less than last year. 

The foreign trade statistics for May also present a 
— satisfactory appearance. Imports are estimated 
at £/40,293,000, or £#:45557,000 more than last year, 
while exports gained £3:747,000 in a_ tot: il of 
4:3 3,042,000. The figures in both cases, which do not 
include the movement of gold and silver, are the largest 
ever registered for the month in question. For the 
first five months of the year the gain in imports was 
£9,900,000, and in exports £13,000,000. In the ex- 





21 
heavy. In May it reached 1,323,000 metric cwt, as 
against 514,000 cwt last year, and for five months it 


Was 5,300,000 cwt, as compared with 2,900,000 cwt. 
The exports of iron and steel of all kinds reached 
428,000 tons, which was the largest movement ever re- 
corded in May. For the first five months there 
a gi iin of 124,000 tons in iron and steel exports, 
of the total Li iin of £#; 13,000,000 in gener il € 
less than £2 

The reports as to the 
siderable improvement 


was 
and 
xports not 
,050,000 fell to iron and steel. 

grain crops indicate 
has taken place rains 
began oe a fortnight aoe This has been particu- 
larly the with winter wheat; winter rye on 
good soil h: is been some i: it improved, but large areas 
of both autumn and spring sowings badly 
damaged by the drought that the 
unsatisfactory. It seems evident 

will be considerably smaller 
although this has not yet found expression in the 
official reports. The beet crop has also been helped by 
the rains, but some parts of the country complain of 


that con- 
since 


ase — 


were so 
yield will be very 
that the grain 


than last year, 


now 
( “TOPs 


damage by insects. The official report of the acreage, 
issued several days ago, shows even a larger total than 
had been hitherto assumed. The Statistical Office 
places the area at 503,290 hectares, which compares 
with 474,003 for 1910 and 455,237 hectares for 1goo. 
The area of this vear’s crop is considerably larger than 


ever before. 


A large deputation of prominent Turks reached 
Berlin above a week ago for the purpose of studying 
Germany’s economic and financial institutions and 
customs. Thev have evervwhere been warmly received 


horities, and 
use the 
promote close economic relations between Germany and 
Turkey. The Commission, which consists chiefly of 
persons identified with the Young vement, is 


ail 
litical aut 


here to 


by commercial bodies 


there 


and pr 


is evidently a purpose event to 


Purk mi 





now travelling over the country, visiting factories, 
shipyards, and other concerns. 
| FRANCE — MINISTERIAL CRISIS MARKETS, 


COMMERCE, AND CROPS—PARISIAN ELEC. 
TRIC ENTERPRISE—NAVAL CONSTRUCTION. 


(FROM OUR CORRESPONDENT. 


Paris, June 29. 


DuRING the past fortnight an event of too trequent 
occurrence has taken place in Irance—the fall of the 
Ministry. It happened at the moment when the fort- 


nightly settlement was being effected, with prices well 
supported and a fairly hig! 1contango. As usual at this 


time of the year money is less plentiful, while numerous 


new issues have been launched. ‘The fall of the 
Ministry has probably not had much disquieting effect 


Its effect should 
much discontent 


upon the market or upon capitalists. 
be rather the reverse. There 
about the relations between the State and the railways, 
because the Minister of Public Works wanted to bring 
State action to bear in the quarrels between the com- 
panies and their employees. Again, another Minister 
had clumsily pledged the Government and Parliament 


Was 


| on the question of delimitation of the Champagne and 


| 


Bordeaux wine districts. Consequently the market, 
after being steady through the fortnightly settlement, 
and in spite of the demand for money, retained its 


strength during the Ministerial crisis. Railway securi- 
ties even showed a marked rise, for people hoped that 
Government authority would not be exercised over 
them. But the new Prime Minister is a man who has 
submitted to Parliament an Income-tax Bill of a very 
dangerous character, because of the conditions in which 
the tax would be established and collected, and this 
explains a slight fall in recent quotations. The actual 
questions of importance which the Ministry has to face 
are :—The passing of the Budget, which is very much 
behindhand ; electoral reform, which practically brought 


| 
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_— 


and the regulation 
unions or to 


fall of the last Ministry ; 
right of officials to form trade 
so that the discussion of the income-tax proposal 
‘sated to the distant future. There 
anxiety on this score, for it is noteworthy that 
: was the upon which 
Government was wrecked. Apart from the — 
caused by the news that the America 
and Telegraph Company appealing at 
once for new capital, following the introduction of its 
| securities to the Paris market, things are becoming 
| quiet. The coming which 


more and 
exercise such a powerful influence 


of the 
strike, 
vill be 
truce to 


tional 


rele IS a 


representation rock 
the 
sensitiveness 


| Telephone was 


holidays, 


upon 


more 


business in 


France during July, August, and even September, are 
casting their shadows before. Moreover, money is 


at this time, 
‘ment is expected to | 


and the contango for 


|} alwavs rather scarce 
ye high. 


the next settle 


The figures French trade 
i. ivour- 
ler, but food 


Exports, on 


just published relating to 
to the Mi iv are not 
about 758, 000,000f hig 
sum. 
diminution of 
nearly 


end of very 


Orts are 


net 
- od 
~ 


for 513,000,000f of this 


other hand, show. a 00f, of 


the 
which food 
¢ 
i 


i 1 
materials 


49,000,0 
42,000,00 f and raw 


But the harvests 


iccounts for 
1 
> 


or neariy ©6,000,O00!. 


especiaily in the case of cereals, should be satisfactory, 
as the reports to the Minister of Agriculture show. 
Rain and storms have done some damage, but onls 
locally. The wine crop should be about an average 
one, in spite of the damage caused by noxious insects. 


j A « Sal . , ' 
~\ eood ageai has happened In StOCKS and shares 
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Ateliers et Chantiers de Bretagne 
pany, at Nantes, shows a considerable development in 
with a net promt of 500,000f. 
ir were four torpedo destroyers 
yr the 


The 


Arge! 


ne 


( ( N- 








chief con- 





two for the French and two f tine navies. 3 
This company really daasinad a contract for four Argen- % 
tine destroyers, but handed over two of them to t! 
Société Dyle et Bacalan. Nevertheless, it was thi 5 4 
same Chantier de Bretagne Company which construct: S 
the six groups of turbines on the Rateau_ syste: 
necessary for the SIX tor] vedo de strovers in que stion 
Phese dockvards are occupied partic ularly in the con- | 
struction of turbines. On the other hand, they : 
one of the supply companies for the French Navy, = | 
| this takes up a great part of their work. They under- . | 
take construction of submarines, mine-boats, &c. The | 
company has the moderate capital of 3,200,000f, ic] : | 
it is expecting shortly to increase by an issue of deben- | 
'tures. Among other shipbuilding companies there | 
the Ateliers et Chantiers de France, which has ju a | 
issued its report for 1910. This firm is also interest i | 


in an Aerial Navigation Company. 
and their capital is 6,o00,0c00f. The 
for disposal this vear 
distribution 
vards constructed nin 
and in addition carried out many repairs. 
it has often obtained 


ire at Dunkirk, 
available 
than 700,000! 


, shy 


funds 
permitting 


Satislactory 


dividend. 
boats in 1910, 


The ; compa n\ 


orders even mn competition w ith English builders, which 
would lead one to suppose that shipbuilding could, | 
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| 
‘ 
: | | would 1 ) pbuildin | 
| during the last fortnight. The results of the Parisian | it was desired, be carried out as easily in France as in | 
‘| Electrical Distribution ( ee for the last vear are i an in, , q 
| particularly interesting. The company will succeed at The returns of the Bank of France for this week, q 
|| the beginning of 1914 the “rte which was formed to | last week, and the corresponding week of last year are = | 
| : * . i Reais « 
| unify the different ‘‘ Sector ’’? concerns, which operated | 4S follows oo S| 
| for various purposes in different quarters of Paris. The DEBTOR 4 
| . : ’ ae 
|| company is now carrving through an enormous pro- June 29, 1911. —. neon : 
o 1e of « stints thks setinetkonin sees eee 2 : : © | 
| g ramm of work whi h this unification entails, and Capitai of the Bank........ 182,500,000 0 .. 182,500,000 9 . . 182,500,000 0 
| im a peri iod oO} transition. It wil cons} ‘rah, lawalar Profits in addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 * 
J nsiderapDi aeveiop 
lon : ol as ; F ; , a NNO sisdescuaneseuiees 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
eer ee ee ee distribution when establishing new mains. | Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 ; | 
| Moreover, two new power stations. with an anticipated | Special reserve «-----+-+e- 8,407,444 16 .. 8,407,444 16 .. 8,407,444 1 
oreover, TW ee Stati ns, with an anticipated | Notes in circulation......-- 5,126,183.875 0 ..5,004,484,350 0 ..5,236,356,270 . | 
i Output OT Vs oO kilowatts, W il] have to be stablishe d on Interest on securities ...... 19,017.676 97 .. 20,342,738 1 19,135,265 es | 
| she oistaicers ie Waste ic oes be Mi Bank notes to order........ 3,374,645 65 .. 3,965,552 53 4,195,350 = | 
j tH l . Th ( aris in order to supplv current to th ae account......... . ae ee 78 .. 277,230,350 79 .. 152,853,915 - | 
1} svstem. hese will supplemen , “isting id urrent accounts, Paris.... 580,451,224 69 .. 553,329,364 25 .. 614,066,482 11 . | 
be ree | supplement the existing power | "po" branch hanks ...... 94,861,311 0 .. 70,770818 O .. 124,857,992 = | 
|| Stations of the small companies in supplving current, | Dividends paysbl> ........ 13,965,781 51 .. 1,234,431 31 11,080,492 
houo er ‘tric a Discounts and sundries.... 894,053 32... 22,054,118 71 .. 905.103 & 
though othe electric power sti tions will also be set UP | Rediscounts .............. 2,467,992 0 .. 2.522692 0 1,863,401 | 
in the neighbourhood of Paris. faking into considera- | Sundries ........... eeoeees 176,302,662 0 .. 178,171,025 11 199,642,072 
| tion the lowering of the price of current which has Total ......ee--e++++-6533,842,231 86 ..6,359,124,780 85 ..6,589,955,686 2¢ 
|} already taken place. and that which is about to take | CREDITOR 
|| place, the consumption should be considerable in 1914. | f “ea t f | 
ij The Parisian Electrical Distribution Company will also | Cashin hand....... » eee 24,064,063,801 49 ..4,075,587,562 16 » «4,285,923.677 48 
1! install azo kilometres of cable j si pial ot , | Commercial bills overdue.. 59,005 50 .. 74,464 52... 9,770 3 
all Penge : cabie in vast underground te Paris ..... eee My v= 78 .. 363,232,855 21 531,728,469 7 
‘1 galleries, taking the curret -ctati © “_ = RGN NEED eciveccncesscce 8.066.018 49 .. 10,305,601 20 - | 
| Oe ctr; Se ae current to sub-stations or centres | treasury bills ........... 6691146 .. | 7424672 .. 22,249 
ij of «¢ istribution. Smaller passages will join the mains of | Discounts Seon 734,191,118 O .. 648,899,025 0 .. 625,709,871 | 
stre wh: wy dew. ; aaa Advances llioninParis 915, wn 15, a 
| the streets which they feed. At least 600 kilometres of | Do in branch Seti onne — a eee 7 pa 
| new road mains will have to be constructed befor Do in public securities .. 175,488,452 84 .. 171,377577 15 .. 19,797,944 
| 1920 to supply a g as diana: ileal Do by branch banks...... 459,059,330 O .. 463,936,455 0 .. 386,687,012 
= a | , a8 sche rentele arious works have Advance to the State ig. 180,000,000 9 .- 180,000,000 0 .. 180,000,000 « : 
{| already absorbed a share capi ( OC c » emporary advances (floods) ,000, -- _ 7,000,000 0 .. 4s oe 
| pital of 75,000,000f, and the | Government stock reserve 12,980,750 14 :. 12,980,750 14 1. 12,960,750 14 
jj company has recently been authorised to create ae eecccee oe TT ce sessions 77 .. 99,630,774 54 | 
; ‘i Mia ae ti ale a entes Immobilisées ...... ,000, O .. 100,000,000 0 .. 100,000,000 
100,000,0¢ oe of debentures. Shar S for 25,000,000! will | Premises and furniture .... 39,374,300 89... 39,370.880 47 .. 37,507,744 4 
\| finally complete the enormous capital. During the year | Expenses of management., 454,901 35 .. 8,155,751 26 .. S81 578 ¢ ‘ 
1! rqo10 the companv spent : . : — < Employ special reserve.... 8,407,444 16 .. — 8,407,44416 . 8,407,444 1 Re 
C pany spent 4,400,000f, or even a little | Sundries .............. sees 171,732,368 95 4. 169,146,163 9 .. 161,168,400 § | 
|} more, for interest on temporary loz i 20% Of 4 
aa, I loans. Its receipts in Total ....000s eee eee6,533,842,231 86 ..6,359,134,780 &5 ..6,589,955,686 = | 
clude the payments which have been made to it by union 
| of the subsidi:z ury Companies, and interest on bank de- | BANK OF FRANCE RATES. ; 4 
| posits—a total of 3,300,000f. The expenses of the first | Discount vinnie siiniienenanl ihe iehiatieasinciiaiiain: : | 
yower station ) . sa So eel Skee Advances Of Hull§i0ON . o....0.5-cscccccsrccsecone ecccccccce ee 1 3 | 
- : up to the prese nt are 93,500,000!, and | Advances on public securities ...... sane eédnecsaades a 
| have not exceeded the estimates. The future seems | The f . , : ; 1 
very favourable ; the number of subscribers of the Union | se ollowing were to-day’s closing prices and the 4 
of Sectors who will become subscribers to the distribut- | VAIEEOR OG: St Wan e~ 
|| ing company shows very increases. In 1910 there were | June 29. June 22, 
|| about 19,000 new subscribers, and the cons 1 in- Par. . % .. 2 a a 
|| creased from 56,700,000 kilowatt-he erst in | Three per Cents, ...... 100.. 95 5 .. 9520 — 015 4 | 
| eee 59; att-hours to 57,129,000 | Russian Fives of 1906.. 100.. 10490 .. 104955 + 035 | = | 
|| Kilowa t-hours. | Bank of France Shares.. 1,000 .. 3,965 0 ..4,100 0 —135 0 | 
{| The obstinacy with which the premiums on ship- Banque de Paris ecocee OOO oe ASR 8 1 8 te 7 OO i 
1} b ildi oO : . | Comptoir a’ Escompte.. 500 ee 932 0 ee 947 0 5 C } 
|| building are maintained here show sufficiently clearly | Oréd 
are the ae : é rédit Lyonnais ...... 500 ..1,502 0 ..1,500 0 + 2 0 || oe 
s industry is not capable of powerful develop- Crédit Foncier ........ 500 .. 826 O .. 826 0 “ | 
ment of its own. U nder the influence of these Suez We isc ac caumiet 500 ee 5,610 9 ee 5,599 0 + 11 0 | 
|| premiums and of protective tariffs there nevertheless ene Sire oo - ; <— : Ms * 0 | 
al WAY seceee ee - | 
exist cert: 2 .- oe 
rtain active shipbuilding companies; for | Orleans Railway ...... 500 ..1,224 0 ..1,230 0 — 6 0 | 
sree mnininitieiineaitiniacaciN i aa 
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§00 .. 875 
500 .. 1,170 
500 .. 1,050 
250 .. 720 
500 .. 660 
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Eastern Railway ....+. 
|| Lyons Railway....eeee 
| Southern Railway .... 
Ottoman Bank ....,.... 
| Meridional of Italy Rails 
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South of Austria Shares 500 .. 133 ao Ds. oe 
North of Spain Shares.. 500 .. 418 ow Ta » >= *% 
500 .. 430 ee 429 + 10 

| Saragossa Bonds ...... 500 .. 372 ee 37450 — 2 50 








| Saragossa Shares ...... 
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many ways. The man who put himseli in the first 
place, Dr Gessmann, feeling sure of the allegiance of 
the cities, set about conquering the agricultural dis- 
| tricts. This he could not do without promising that 
bread, milk, and meat prices would not be lowered, but 


of victuals should be 


: 
| wards the 


DEFEAT OF THE CHRISTIAN SOCIALISTS— 


AUSTRIA-HUNGARY — THE NEW ELECTIONS— 


PARTY PROSPECTS--CROPS IN HUNGARY. 
(FROM OUR CORRESPONDENT.) 


VIENNA, June 27. 


| TH 








would continue to rise. But it is not so long ago that 
Anti-Semites had promised the cities that the prices 
reduced through the influence 
the party which in the first place was declared to have | 
the interests of Vienna at heart. 


The the 


ol 


disaffection of metropolitan population to- 


party grew so fast that it reached its climax 

on the days of the elections, June 13th and 2oth. The 
Socialists, always well informed concerning the dis- 

| position of the lower classes, set up candidates in every 


| content. 





district, on the chance of profiting by the 


Still no one could have 


pcopie S Cis- 


hoped that out of 2 


second ballot of the General Elections for the — : the Anti-Semites should lose ee Vienna alone. 
|| Reichsrath was a great surprise to everybody. Of the | siseaheenpinncente acta dot er am aes ee | 
1] . ak a , | for a moment that when the municipal elections take 
| 33 Vienna seats, only ten were definitely won at th I place they will lose the majority in the City Council | 
|| elections on June 13th—one by a German Liberal, two} which they have held so long. It is considered pro- 
| by <Anti-Semites of no importance, and seven by | bable that the new men who “will undertake the man- 
} Socialists. Twenty-three were left to be decided by | agement of the municipal aff ‘airs of Vi lenna will dis | 
| the sccond ballot. It 1S not possible to ck scribe the | “we ra state ol tangs that will Surprist ie ase 
surprise of Vienna when the results of the second ballot = ee er eae ‘ Ye cn = ee ; | 
| were published, and the indisputable fact came out that | . qd ine a i] me ‘hie p oan “ h t as ae He | 
1} one single Anti-Semite (Christian Socialist) was elected, | de Seen wi economy all his tik d sas id 
| and all the other seats were divided between German | doubt burdened Austrian capital with debts whi | 
} Liberals and Socialists. Of course, this fatal defeat it may be impossible e\ to clear. If a nme party | 
| did not extend to the rural districts in all parts of the | takes the reins of government in the Gothic Town || 
| Empire, where Anti-Semites and Clericals reign | Hall, it will certainly not be delicat or considerate 
|| supreme. When all the elections have been completed | enough to draw a veil over the finance tal ae of the 
| thes will still form a strong party, but the interests Anti-Semites, and the carefully es meng ethos 
this party will represent will be very different from | Come out. The Municipality of Budapest has decided 
1} those that have hitherto inspired its actions. The part y | to build electric works, at a cost of 12.8 million crowns, } 
|| will help the agric ultural elements to get rich at the | ™4!2) a ee a ee _ eon || 
1} expense of the cities’ populations, and the leaders, who | cor s, large and sn all Ph ee ee =a 
| have all been defeated, have alreadv announced their | tory 1 Mi — bi oe a Se ” am 
intention of waging war against the Government, | frieste, and has « nsidet nn, Phen — oo P 7 —! 
whose chief support they have been for the last 13 | U™ PUFPOSe. A new Dank, calied the Ured eee | 
years Two of the Cabinet Ministers, the Board of | '5 2©™S founded nd Ne, WER A COP oo 
l'rade Minister, Dr Weiskirchner, and the leader of the | TOW": ' Begin Wi 1] 
Polish Conservative partv, Herr von Glombinski, who [his is the CEO OS ie year when in A str 1d Hun- 1 
owed their posts in the Ministry to the strength of their | S$@™¥ ™ecteorological reports are studied with the | 
parties, resigned the day after the elections, and the | 8™#test interest, and when news a ee ea 
Emperor, seeing their Parliamentary raison d’étre | Causes the prices of corn to rise or fall a eee 
swept away by the elections, accepted their resignation, | D&aTY extent. In Hungary ry during Sue’ samt ae 
and appointed officials of their departments to take | TT Nas Deen too muc h rain, and the price of October || 
their place provisionally. But the Premic r, Baron i wheat has risen to I2 crow ns | per 50 K a a seriou 
Bienerth, did not wait for the realisation of the Anti- | '€@™S Were entertained with regard t aS RAFVESt Pro~ | 
Semitic threat of opposition ; he also resigned, in the spects, and ene — nee report 101 r the middle 
hope that a newly appointed Premier would better June — joOReS she a with Bre ae pest, Finley 
able to contend with the parties when they have formed | When it appeared, did not, as it Tormer years, hav 
themselves at the opening of the Reichsrath, which is | #" ¢stmate ol the probable harvest re sults, but on 
to take place about July oth. The Emperor has ap-| proportionate fig wwe shes For an ee dai te A 
pointed Baron Gautsch Premier during what is likely to | }°" * good middling harve s Seo ma: Lerage paring, aa 
prove only an interregnum, as it is certain that when | (4) 'OF & poor harvest. The official report says :—Th 


the strength of the new parties is shown 
their midst will be appointed to some of 

ment departments. 

| When scarcely 15 months ago the Mayor of Vienna, 
| Dr Karl Lueger, was carried to his grave and a multi- 
tude followed his hearse on the way to St Stephens, no 
one for a moment dreamed that the bells of the 


men from 
the Govern- 





great 


| 

| 

|} had created, and of which he had been the triumphant 
1 leader. 
| 
| 





|| tul party, but then it was not generally 
| nothing but his iron will was able to combine these 
| contending elements. As soon as he had breathed his 
| last, a dozen men thought themselves capable of taking 
| his place, and each tried to appoint himself successor 
| to the leadership, which became illusory from the very 
first. Violent quarrels among the prominent men of 
| the party followed, and had to be decided in Court, 
| where the adversaries accused each other of all kinds of 
| misdeeds, and most especially of having been bribed in 


spire were sounding the knell of the party which Lueger | 


It was difficult to believe that he alone should | 
have kept together what seemed such a strong, power- | 
known that | 


1.4 + ‘rf . 
i@ht of june 


development of the 


unusually heavy rainfalls of the first fortni 
have not been 
crops in Hungary, | 
laid low. The reports which have rea 
ment from all parts country justify hopes of a ]| 
good middling harvest, whilst three weeks ago there er 

| 


favourable for the 
and in many districts the corn was 
: ched the Govern- 
of the 

was every prospect of an excellent and pientiful’! harvest 
The weather has improved during the few d: ivs, and 
if it continues dry and warm, the prospects of Hh 
garian harvest may still improve. If there a. 
rain, and the ears do not rise, it must be feared that a 
middling wheat harvest is all that can be expected. || 
The same can be said of rye and barley, whilst the pro- || 
spects of oats are better. Maize, sugar beet, potatoes, || 
beans, and peas, and all vegetables doing well, the || 
rain having proved beneficent to their growth. Hemp, }| 
flax, and hops may also be expected to give good re- | 
sults. Wine promises well, but it is at such an early || 
stage of its development, that the dangers arising from | 
hailstorms and insects of different kinds have only just | 
begun. Up to the present, sudden thunderstorms and | 
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very large differences of temperature have given < cause 
for apprehension. Peronospera is always and 


has continually to be fought against by copper sprink- 
ling three or four times in a summer. 


ther 








WHEAT AND COTTON GROWING IN BRAZIL. 
(FROM OUR CORRESPONDENT.) 


Rio DE JANEIRO, June 6. 


THE 
extensions of virgin 
South 


advisability of taking the vast 


wheat- 


advantage of 
land suitable 
of the 
inence. 


for 


growing in the has 


Republic 
This 
the 
abatement granted by 
North American flours, 


again 
been brought time it is 
through the recent agitation in 
connection with the special 
the Brazilian Government to 


into prom 


which, it was feared, would operate against the ex- | 


|JAPAN—FREE MEDICAL RELIEF— PROTECTION 


| port of Argentine flour to this country. At present 
|| Brazil de pends very largely for its bread on Argentina. 
|| For some years past it has been drawing 
there the bulk of its supplies 
annual importation recently having been 
245,000 wheat and 115,000 tons of flour. 
Little or no attempt has been made to cultivate wheat 


average 
tons of 


hitherto, despite the fact that the States of Rio Grande 
do Sul, inta Catharina, Parana, and even Sao 
Paulo possess much land suitable for its growth. 


Sao Paulo, however, taught by the recent severe coffee 
crisis, seems at last to have fully awakened to the need 
for not keeping all its eggs in one basket, and the culti- 
vation of other products besides coffee is now being 
seriously studied. Under the auspices of the Sao Paulo 
Agricultural Department, wheat-growing is being 
tested on special experimental demonstration grounds, 
and so far the results are reported as very encouraging. 
In Rio Grande also a systematic effort is being made to 
extend the cultivation of this cereal, both the State 
|| Government and the local municipal councils showing 
‘| much interest in the movement. In the district of Caca- 
pava six companies have recently been organised for 
the purpose of raising wheat, and over 200 hectares of 
land have been allotted to each. In the S. Sepé district 
one farmer alone has obtained 2,000 bags of good wheat, 
and the general results in this district have been so 
encouraging as to decide the Municipal Council to erect 
a flour mill for the milling at a specially reduced price 
of all the wheat produced in the neighbourhood. The 
Federal Government is showing just as keen an interest 
in the development of this industry as the State Govern- 
ments, and in common with Sao Paulo it has engaged 
American experts to advise on the best methods of 
agriculture to be pursued. The phenomenally productive 
capac ity of this ¢ sountry has often been a source of sur- 
prise. One instance is the wonderful development of 
rice cultivation, the production of which in less than 
eight years has grown to such importance as practically 
to put a stop to the large importation of foreign rice. 
There seems no reason to doubt that, if wheat cultiva- 
tion is pushed ahead as energetically, Brazil will, in a 
few years’ time, be able to depend entirely on her own 
supplies of wheat and flour. 
Fostered by excellent prices and favourable 
conditions, the cultivation of cotton in the Northern 
States, particularly Pernambuco, has increased very 
considerably during the past two years. The efforts 
of planters in this direction have been most effectively 
helped by the new extensions constructed by the Great 
Western of Brazil Railway Company, whose lines are 
|| now steadily finding their way into the interior of 
several of the Northern States, and in the course of a 
|| year or two it is expected that much new land will be 
placed in communication with shipping ports, on which 
|| cotton of superior quality can be grown. Should the 
present prices be maintained, there i is every reason to 
| 
| 
| 





climatic 





hope that the cultivation of cotton in these regions wil] 
become of considerable importance in the near future, 
soil and climate being entirely in its favour. The crop 
year runs from September 1st to August 31st, and the 
entries into Pernambuco of current crop so far amount 








| of this cotton region, and the results would have |! 


from | 
of wheat and flour, the | 






to 272,500 bags, against 139,200 bags during the sa: 
period last year, or 
cent. 


say, an increase ol nearly 50 p . 
This is the best proof of the producing capacit) 
VCC 
even more remarkable had the cultivation been carried 
out on modern lines. The stock of cotton at present 
held in the 


Pernambuco market amounts to about 


— bags of 80 kilos each, as compared with o; 


( 


700 bags at this time last year. Shipments to Eur 
‘ ive taken place on a larger scale, especially to Li 


| pool, Antwerp, and L eixoes, the total, Pern: ambuco ex- 


ports up to March 31st amounting to 3,706,746 ki 
Coastwise clearances during the same ie are 
recorded officially as 8,315,969 kilos, the leading co: 


? . .. | Suming markets being the States of Rio de Janeiro, S$ 
River Plate in| 


Paulo, and Minas Geraes. 








AND PRICES—FORMOSAN SUGAR FOR CANADA. 
(FROM OUR CORRESPONDENT.) 

Tokio, May 27, 1911. 
CLoseLy following on the discovery and punishment of 
the remarkable Anarchist plot for which Kotoku and 
eleven of his associates suffered death on January 24th 
last, the public received the news that the Emperor of! 
Japan had given 14 million yen for the relief of the 
poorest classes by the provisioa of free or very cheap 
medical assistance. It was to be expected that an 
example set from such a quarter would not lack 
imitators. On May roth a large number of wealthy 
Japanese assembled at the official residence of Premicr 
Katsura to discuss the official plan of utilising the Em- 
peror’s gift and to start a supplementary fund. Dele- 
gates were appointed to conduct the appeals for contri- 
butions in the various large towns, and it is intended to 
raise a total sum of 20 million yen, including the Em- 
peror’s gift. This is perhaps the first instance 
public charity on a large scale in this country, in which 
charitable institutions are still lamentably deficient 
The principal object of the present movement appears 
to be to establish charity hospitals in all the larg: 
towns, and to enable the poor to obtain free 
ment by means of coupons. As the immediate estal- 
lishment of these hospitals is in many places im- 
possible, the organisation will for the time being call in 
the aid of the Red Cross and other existing charity hos- 
pitals. It has been calculated by a German scientist in 
Japan that one death takes place for every 34 consulted 
cases of illness, and the average term of treatment p: 
patient is set at 20 days, and Japan’s annual deaths 
amounting to about 1,000,000, this gives 34 millions 
requiring the aid of the physician per annum, of whic! 
as a basis of calculation, it is estimated that at least 
340,000 need charitable medical succour. Among 
speakers was Baron Shibusawa, a prominent financit 
who uttered a warning, which will no doubt be needed, 
against officialdom attempting to exert pressure on th 
public to swell the subscription lists. In view of th: 
rapid increase of taxation and the general monopolising 
policy of the Government, and rise in cost of living, 
charity from official quarters merely amounts to giving 
back with the left hand a little of what has been taken 
by the right; while the average Japanese citizen, |! 
applied to for contributions, would be amply justified 
in saying, ‘‘T am taxed so heavily that I have littl 
margin to spare for my own few comforts and luxuries, 
and nothing for charity.’’ The movement is, however, 
interesting, as it shows an awakening consciousness 
that poverty, whether due to misgovernment, natura! 
calamities, personal defects, or other causes, is, when 
it grows too great and extensive, apt to produce dis- 
quieting political consequences. 

Baron Shibusawa’s warning was certainly much 
needed, but it has already proved ineffectual, for after 
writing the above another item has just caught my || 
eye, translated from the Jiji, which reports that, in | 
order to set an example to civilian circles, the oe | 
in higher ranks have decided to give appropriate sums 


treat- 
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to the fund of the Imperial Charity Organisation. The | 
Ministers of State will give the sums represented by | 


for one vear ; the officials of the first and second classes | 







nal . ~ Oe . . a . | 
a in the official hierarchy (called chokunia and sonia) will | 
ae devote respectively one month’s and half a month’s| 


salaries, while officials of the third (hannin) class and | 
below will be exonerated from the obligation. This} 
compulsory donating for various purposes is a long- | 
standing feature in Japanese official life, where the| 
game of ‘‘ follow my leader ’’ is only too well under- | 
stood ; but this is the first time it has been applied on | 
a large scale for purposes purely charitable. 

Protectionist policy has had in Japan, as in all} 
other countries, the inevitable result of raising prices 
greatly. Even rice, which to many Japanese peasants 
is a luxury rather than a staple food, has risen by over | 
20 per cent. in the decade 1897-1907. The chief com-| 
modities have risen, on the whole, from 100 as a stan- 
dard in 1893 to 188 in 1910. The following are ex- 
amples, comparing the above two dates :—Salt, 2 yen | 
to 5 yen; sugar, Io yen to 16 yen; petroleum, 
yen to 4 yen; soy (** Japan’s only sauce ’’), 13 yen to 
23 yen. Beef rose 61 per cent. between 1900 and 1907, | 
cotton 56 per cent., and silk, which certainly has not 
to suffer from import, 28 per cent. The new tariff 
rates, which come into force in July, will raise the 
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seen the increasing tendency to abandon 
ture and crowd into cities, the decrease in the 
marriage rate (in 1886 the proportion of married 
to unmarried persons of marriageable age 


37-88, in 1903 35.22), and, of course, the increase 

















é of discontent and of what the Government styles ‘‘ dan- 
B gerous ideas,’’ which it is strenuously trying to sup- 


press by all means, mild and harsh. It is unlikely that 
the moral exhortations of which Japanese officials are 
so fond will have much effect until the root of the evil 
is attacked and the public wealth is spent for produc- 
tive instead of unproductive purposes. In the new 
Budget the Army and Navy departments receive 184.4 
million yen, while the De ‘:partments of Justice, Educa- 
tion, and Commerce and Agriculture receive only 36.3 
millions, less than one-fifth as much. 

Owing to the rapid increase in the output of sugar 
in Formosa, says the Yamato, increased export is con- 
sidered urgent in order to maintain the average price 
in the home market. To this end the principal sugar 
merchants, such as Mitsui, Masuda, Suzuki, and Abe, 
are undertaking to export sugar toChina. Early in May 
the Suzuki Company of Kobe shipped 1,000 tons of 
sugar from Takao for Canada, the first sending of the 
kind. In view of the fact that the price of sugar has 
about doubled in Japan in the last six years (and de- 
cidedly without any improvement in the average 
quality), so that for most people it has become a 
greater luxury to be used more sparingly than ever 
before, it might seem that the abundance of Japan’s 
own colony should be allowed to improve matters in the 
home country. 



























































Letters to the Editor. 


OUR EXPORTS OF WOOLLENS. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—Absence from home has, to my regret, pre- 
vented me from sooner craving space for a very few 
observations upon the re joinder of the writer of the 
q article. That re joinder reviews the facts, not of a 
4 recent nine years, but of a prolonged period, which is, 
4 indeed, the only way in which to obtain a just estimate 
} of things. And what does his second and more im- 
portant table establish as to this country? Why this. 
That in the ten years of the ‘fifties our total exports of 
a woollen manufactures were of the value of £098 
3 millions, i in the ’sixties of £184 millions, and in the 


‘seventies of £215 millions. A great and notable in- 
crease in this first 30 years. 


THE ECONOMIST. 





the recent rise (of about 30 per cent.) in their salaries | #190 millions. 


\ 


account 


In the 
‘nine ties 


‘eighties the total was £196 


: a 4 millions, in the 
£165 millions, 


1e nineteen-hundreds 
No Increase at all on this Set ond 30 
Stagnation; nay, retrog 
} 


be taken of our great increase of 


and in tl 


. ee 
ears ! ression, especially if | 


population | 


and the need of finding in the woollen manufacture em- 


ployment for at least the 
population as of the old. 


same 


- 7 
proportion of the new 
‘ 


Did 1 not well then express surprise at the use of the 
word ** advance ’’ to describe such a result as this, one 
caused wholly by our inability to sell to our competitors | 
in face of their ‘‘ penal ’’ tariffs. 

The writer discounts these facts by a comparison 
with the exports of France and Germany. the com- | 
parison is of doubtful worth. The main object and || 


value of Protection is to encourage production for home 
Tt 
‘ 


use, and secondarily only for expor 
true and absolute test of the growth of a manufacture 
and this the 
the statistics, 
wool or yarn (either will do) was 


There is only one 


writer, with his admirable k 


nowledg of 1] 
can doubtless furnish. 


How much raw 
used in Frances 


Germany, and Great Britain respectively for the produc- 


tion of woolle n 


prices of commodities still higher. Among the 
results of the rise in the cost of living are} 


agricul- | 


Was | 


| 


Se nee eieitct  aee 


sss ULErseLSetenshprreeicteeeedinnsin eatin nnesig nu nesatcbn ginseng RInamieereate eT as aiacnanatenaapataimannnnansaseaaneesenna 


‘ | 
in the latest ten vears ? 
establish whether their policy of Protection or ours of || 


are apparently our Board of Trade 
they do not exhibit the 
Our ports g 


goods in the te 1880 and 


1G) 


‘n years ending 
hose figures would go far to 


l'ree-trade is most conducive to growth. 


May I add one word as to his other table. The figut 
ngures. But, if so 

‘facts. Is it: 
g froods « ‘onsigned to a Dut 
(though only 


nevertheless 


t the case that at 
and really in transit for 
recorded as exports to Holland 1 
Belgium? If he can furnish from the German White- 
Books the actual figures of our exports in the two 
periods these would be of 
able.—Yours, &c 

Southill, 


Germany) are 


} 
i 
' 
» Wiettes we | 
1 or Belgian port | 
| 
i 
| 


eal value. Thev are obtain- 
ie SAMUEL STOREY. 


Chester-le-Street, June 27th. 


IMPORTS AND EXPORTS. 


TO THE EDITOR OF THE ECONOMIST. 


| 
Sir,—Re the letter from Mr Tom Neill in vour cur- 
rent issue, may I be allowed to ee to him 4 a few ques- 
tions ? In his last paragraph he remarks: ‘‘ Seeing 
that Germany and America are both extremely Protec- 
tionist countrie 

trade, &c.’”’ 

1. Does he contend that the 

ports which he 


s, do their recent returns of their oversea 


figures for domestic ex- 
Germany represent that 
If not, why 
does he not quote the exports of Germany for ove rseas 


} 

| 

| | 
quotes tor 
| 

trade ? | 
j 

| 

} 

| 

| 


country’s oversea trade in this respect? 


2. Does he agree that the bulk of the increase of the 
exports of Germany is to the ‘‘ protected countries ”’ 
whose geographical position are far more favourable to 
Germany than ourselves, 
Switzerland, &c. ? 

3. Does he contend that workmen in protected Ger- 
many do not work longer hours for lower wages than 
in Free-trade England? 

4. Does he contend that by 
production, inevitable under Protection (even if i 
under an alias of Tariff Reform), we 
better share of the exports to Austria, 
&e. ? 

5. Does he contend that Germany, under Protection, 
can make better terms with the protected countries men- 


such as_ Austria, Italy, 


Russia, 


increasing the cost of |} 

t is 
should get a 
Switzerland, 


tioned than Free-trade England, and which terms 
enable Germany to thereby increase her export trade? 


6. When Germany exports to these ‘‘ protected ”’ 

countries, does he imagine Germans pay the duties 
which are levied with the view of keeping German ex- 
ports out of them? 
7. Does he imagine that if Germany resorted to Free- 
trade and we to Protection (so-called Tariff Reform) 
we should then be able to get a larger share of the 
export trade to Austria and the other countries men- 
tioned, or does he think we should lose a considerable 
share of that which we have already got? 

8. Does he contend that our export trade to neutral 
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plete conspectus of all the many branches of this world- 
wide subject. One or other tentacle of the 


octopus has | 


been described in detail, but in this volume an attempt | World Organization 


is made for the first time briefly to describe them all.’’ | 
Cert 


told with less power t 


iinlv, the story does not lack interest, and 


although 
han was displaved by Mr T. W. 
Frenzied Finance,’’ it is a startli ex- 


it irlting’ 


Lawson in ‘ 





posure of this gigantic combine. Our author’s view 
of the Oil Trust is stated frankly in the opening pages. 
. 


1 hihi } ** 4] } 1 
Wmve €xnrpited tne hignest 


Here, he says, we lighest perfec- 


i 
be + ark: | } , « r} or + . ry :4 1, + : 41 -+ + 
Pron vet acnicver VW aring OF Capitalists in lw ari I 
exploiting a great industry. The machinery that has 
wen created for this purpose 1s a masterpiece Ol human 
cenulty Phe methods by which it has been emploved 
y i tha | evil Sal iil 26s cabs 
seem to express the is Word In Cralt, Suptietv, and 
uns upulousness is employed for 1€ purpose of 
. o ‘ » 7? | | tery Lc actne 
issing wea ich step l e history ol t 
' : 
‘ trust 1s des ved clearly and briefly ; the secret 
‘ 1 1 1 . 4 ‘ } ] 
epjate, ry\ } i 1S CO CT S V4 Cc ‘ mrsSelessiy 
‘ 
4 1 
‘ shed t tion ol It \ s with regard to 
the pipe lines ; the birth of the rr ist, 2 id the iri 
State investigation ; and the different means by which 
1as established its monopoly. 
° ° 9 ° ‘ ; ’ 
| DI ‘ p O14 ot tn oO S yen} riyt ) oo 
J > > 
sii : : : 
sn ders to the 1 e of the trust and the exte 
7 . . 
of its operations in this country. Espe lv interesting 
I “ I = » 
herefore, e ft concluding chapters, in which the 
aia 
ex es this side of the ust’s a , and 
i 2 ik what 1s called the flash-po scandal 
This dk deserves some attention. The flash-po! 
A 
- ‘ 1 . 1 . _ 
S t temperature at which 1 oll will give off vapour, 
\ 1, IM1N¢ d \\ } alr, 3S expi sive By i sc ndalo S 


manoeuvre, which is here traced to the Oil Trust, the 
flash-point was in 1879 reduced from 100 to 73 degrees, 
with the immediate result that the number of petro- 
leum accidents began to increase, on acco of t 

cheap low-flash oils introduced into this country from 
\merica. The subsequent agitation in the Press and 
in the House of Commons proved fruitless, owing to 
the ‘** lobbying ’’ activities of the American combine. 
The Flash-point Bill was rejected on its second reading 
in 1899, and no further steps have been taken to chec} 


ie fr sale of dangerous low-flash oil. Chi }] 
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England under the Hanoverians. By C. Grant Robertson. 
(London) Methuen and Co. tos 6d net. 
n as Affected by ¢ Nature of the 
Modern State. By David Jayne Hill. (New Yor 
The Columbia University Press. 
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University in March, 1911 Certain aspects of the 
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problem of a wider juristic organisation is d | nature 
ind development. The main idea expressed is the growth of final 
nsciousness among all civilised natic liment in 
the modern State. 
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"5 A’ amon «OF ’ ini a 7 2 2 te Lh 
The Nattonal Insuva Bill Summarised. yy L. Wort! 


ington Evans, M.P. (London) National Union of 
Conservative and Constitution 


Unionist Social Insurance Committee. td. 


fe . 4 ‘ . 4 ‘i 4 

“ ’ : ’ : I . 
Examined and Compared with tne G wt Sci . By 
: } 1 ty rm ‘ Thea | 
Ernest J]. Schuster. Neprinted trom ‘“ lhe jo ul 
of Comparative Legislation London hn 


Murray. 6d net. 


A Guide to the L f Bettin Civ ? Crimuna By 


He pert W. kt ywsell a id ¢ LI s G NM 
(London) Butterworth and ( ind 12 Bell 
yara. OS. 

The Chairman's Manual. Being a Guide to the Manage- 
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British Trade Book. 
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wing the course of British and _ International 
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every performance of the Trust, is attributed to 10s 6d net. 
sinister figure of Mr John D. Rockefeller—a figure so} The Transvaal Chamber of Mines. Twenty-fivst Annual 
subtle and a career so delusive that his critics ar Report for the Year 19170, Johan burg) Argus 
forced to find a parallel in romance. They call him Printing and Publishing Company 
lekvll and Hvde,’’ and quote from his address to a| City ef Birmingham. Financial Stat } é 
Sunday-school: ‘‘ According as you put some y ~ ended March 31, 1911. Birmingham) W. G 
into the church the Sunday-school work, the great Moore and Co. 
will be your dividends of salvation.”’ | The Annual Financial Review (Canadian), Afvil, 1911, and 
Carefully Revised Précis of. Facts Regarding 
Canadian Securities. Compiled by \W. R. Houston. 
BOOKS RECEIVED. (Toronto) Houston's Standard Publications, 7-9 
Rubber. By Philip Schidrowitz. ith & ad | King street East. Ses . 
: ; ps vitz. ith 83 Illustrations | Estudio Sobre el Commercio Arger L Tavis 
and Diagrams. (London) Methuen and Co. Limitrofes. By Ricardo Pillado. W in Intro 
ros 6d net. duction by Jorge Pillado, Second Edition. (Buen 


In the preface to this very useful volume the author states that | 
his aim has been to present & practical manner the most 
important features of the various branches of the rubber industry | 
and of rubber science to the layman as well as to the technologist | 
and Student of technical science. The book treats very fully of | 
the raw material, production, and manufacture of rubber, including | 
such points asthe chemistry and physical properties of rubber, as 
well as the question of substitutes and the disposal of waste rubber. | 
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NATIONAL BANK OF TURKEY. 


Subscribed Capital ° 
Paid up ° e 


21,000,000 
- £250,000 


President: Sin HENRY BABINGTON SMITH, K.C.B,, C.8.I. 
Head Office : - CONSTANTINOPLE, 
Manager, H. P. KINGHAM. 





THE H London Committee: 

‘HE HON. SIDNEY PEEL, Chairman. 

THE HON. HUGO BARING. | CC. 8. GULBENKIAN, Esq. 

H, BIRCHENOUGH, Esq., C.M.G. R. H. MACAULAY, Esq. 
E. N. MEYER, Esq. 


London Agency - 


- 50 CORNHILL, E.C. 


Manager, R. HECHT. 


——— + 


BUSINESS TRANSACTED. 


GENERAL BANKING 





Ayres) Juan H. Kidd y Cia. Reconquista 27 
The i ide Range I come Ta t Ca d OY. By 

Stevens. (London) E. and F. N. Spon, 57 Hay- 

market. Is net. 


This compilation of tables should greatly iacilitate the caicula- 
tion of income tax on dividends, &c.,as the details given enable the 

| amount on any sum, including shillings, ut I to be read at 
la glance ; in cases where the amount exceeds #1! he tax is 
| easily ascertained, as the total for each thousand ed at the 
| top of every table. The calculations are mace tor inc tax at 


| gd, 1s, and 1s 2d in the /. 








NEW CAPITAL ISSUES. 


Greek 4 per Cent. Loan.—This is the loan cre ated by 
law of March, 1910, for £5,955,000, of which £4,367,000 1s 
now being issued. London’s share is £794.000, the remainder 
being issued on the Continent. The bonds are offered at 564 
per cent., and are redeemable in 50 years by purchase or 
drawings, or after 1921, in whole or in part, at the option of 
the Government. The loan is secured by (1) the surplus of 
the revenues ceded to the International Financial Commis- 
sion; (2) the State portion of the receipts of the railways to 
be constructed out of the proceeds of the loan; (3) certain 
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other revenues and the ordinary receipts of the budget of the 
kingdom. 
which has a prior charge on the above revenues, is to be 
repaid out of the proceeds. The yield is £4 12s 3d per cent. 
Municipality of South Vancouver.-- Issue of £310,239 
4 per cent. Consolidated stock at 964 per cent. The stock is 
redeemable at par on April 1, 1961, andis a general obliga- 
tion of the municipality. The population is estimated at 


| depression of 1907-8. 
The loan of £1,588,000, issued in November, | 


| 


THE ECONOMIST. 





ee 


[July 1,191. | 


The basis of these profits is not stated, 








but future earnings, less debenture interest, are put at | 


$142,500. 


_ bond interest 
reasonableness or otherwise cannot be gauged. 


35,000, the debt is now £526,815, and the assessment | 


—~ mer 4 


£7,755,285. The municipality is expected to be absorbed by 
Vancouver City in the course of the next few years. The 
prospectus states that the loan is required for public works, 
but their nature is not stated. The yield is 4} per cent. 

St James’s Buildings. — Capital £250,000 in 150,000 
6 per cent. cumulative preference shares and 100,000 ordinary 
shares. all of £1 each. In addition there is £250,000 of 
44 per cent. first mortgage debenture stock, and this, together 
with the whole of the preference shares, are offered for sub- 
scription at par. The company will acquire from the 
Calico Printers’ Association the land and new building in 
Oxford street and a warehouse in Portland street, Manchester. 
In order to lease this to the vendors, the lease of most of the 
land is nearly g90 years, and the ground rentis £2,401, but the 
lease of the warehouse is only 43 years, and the rent £78 per 
apnum. The purchase price is £500,000, which represents the 
expenditure already incurred and the estimated cost of com- 
pletion. This price is payable as to 99,396 by fully paid 
ordinary shares and the balance in cash. The vendors agree 


| to take a lease for 30 years at such an annual rent as will 


provide for the payment of the ground rents, interest on 
the first mortgage debentures, 6 per cent. on the preference 
shares, and 7 per cent. on the ordinary shares. The credit 
of the Calico Printers’ Association is unquestioned, and the 
securities offered to the public are amplysecured. As the 
Calico Printers will own nearly all the ordinary capital, they 
are not likely to refuse to renew the lease at the end of the 30 
years, and while the shares remain in their possession the 
debenture and preference shareholders should be quite sate. 

Dominion Sawmills and Lumber.—Issuie of 50,000 7 
per cent. cumulative participating preference shares at par, 
less 24} per cent. commission—1.¢., 974 per cent. The company 
was incorporated in May, 1910, under the laws of British 
Columbia. The capital is $5,000,000 in 7 per cent. preference 
shares, $5,000,000 in Common stock and £1, 
cent. first mortgage bonds. 
the purchase of the Three Valley property, the company has 
expended £460,000 in the purchase and manufacture of 
timber. The actual amou 
nowhere j 
{2,000,000 the capital is fully represented. The 
position is not set forth with sufficient clearness to make 


Tr) 


ai 


00,000 in 6 per | 
It is said that, in addition to 


t expended on the property is! 
stated, but by valuing the timber on the land at | 
financial | 


possible any estimate of the prospects in front of these prefe- | 


rence shares now offered. 

Boots Pure Drug Company.—Issue of {250,000 7 per 
cent. “‘C”’ preferred ordinary shares, of which 5 
been allotted, and the remainder are offered at 24s 6d per 
share. The shares rank in front of the ordinary capital, but 
there are various cumulative preference and oreferred 
ordinary shares already issued, but the balance-sheet includes 
all of them with the ordinary shares in one sum. The com- 
pany supplies the various retail Boots Cash Chemists Com- 


0,000 have | 


panies with their drugs, &c., which it manufactures. The profits | 


were {71,696 for 1908-9, £74,956 for 1909-10, and £84,654 
for 1410-11, the year ending on March 31st. The reserve and 
undivided profits amount to £199, 
£45,089. The Stock Exche 


et ea 
inge Official Intelligence 


while the goodwill is | 
gives the | 


issued capital as £543,500, of which only £435 is ordinary. | 
The margin of capital, apart from reserves for the shares | 


now issued, is, and 


therefore, slender, 


the prospectus | 


apparently attempts to disguise the smallness of the ordinary | 


capital. 


5 per cent. 


The present issue is part of an authorised issue 
of 400,000. 


Belding Paul and Corticelli Silk.—Issue of £154,100, | 


the equivalent of $750,000, 5 per cent. first convertible deben- 
tures at go per cent. 


the laws of the Dominion of Canada, and the issued capital is 


The dividend, however, is well covered, provided | 
that the directors’ fees and managing directors’ remuneration | 
do not absorb too much. The yield at the price of issue is 


If these estimates are justified by experience the 


should be sufficiently covered, but their 








NEW LOANS AND NEW COMPANIES. 











The new issues of the current year and date o! ; 
° . ’ a x 
opening of the lists have been as foliows :— eS 
Capita! Applications. 
Amount First Faurthe e 
Nominal Receivable by Payment Lia 
Capital. Company. Thereon, bility 
£ & & = 
Amonnt previously recorded.... .. ee 115,326,159 .. ee ee ee : 
ISSUES OF THE WEEK— ¢ 
Ceylon Timber and Rubber ‘ 
Syndicate, 7 % Debs, £10 > 
er Pere 6,000 6,000 1,500 .. 45¢ = 
Cheviot Rubber, 2s, at 2s 6d « 
PNG DW in ictcdcawneisiccees 20,000 25,000 25,000 : 
Greek Government 4 % Loan, at 
864 % (June 27) seseceee 794,000 .. 686,810 .. 39,700 .. 647,11 ie 
Municipality of South Van- 3 
couver, 4% Cons. Stock, at 
964 % (June 28) ......... 310,239 299,343 .. 15,511 .. 283,83: 
Belding Paul and Cortice'li Silk 
Co, 5% Ist Conv. Deb. at 
SOU Sune BD). ..0.02.s0000% 154,100 .. 138,690 7,705 .. 130,98 
St James's Buildings, 6 % Cum. 
WEIS cciciekathdsenineiss 150,000 150,000 15,000 135,000 
Do, 44 % Ist Mt. Deb. Stk. at 
OEE RENEE) Keds sa scinscuae See 250,009 25,009 225,00: 
Boots Pure Drug Co., 7 % “*C’ 
Pref. Ord. £], at £1 4s 6d 
PINT s.ccburcidcenededaa 200,000 . 245,000 245.0 
*Dominion Saw Mills and Lum- 
ber, 7 % Cum. Ptg. Pref 
$100, at 974 % (June 28) ....1,027,500 1,001,812 77,062 924,7 
«» 2,802,655 .. 206,978 ..2,596,17 


Total offered for subscription to date 


in— 


eee ewer eeees 
eer retene 





Governor— 
Sir Nevite Luesock, 
K.C.M.G, 


ROYAL EXCHANGE 


* Partly subscribed abroad. 
Total offered for subscription for the 


whole year-— 





seeeees £118,128,814 
isicainien MOOSE OG) «FBID ccscecccvevcesccccccMe ames 
aasaans SEWCTEMOL 1 «BED Sessccsccccséesscsss SIE 
eocccce 114,174526 MD Kiekshicrevesesekeee 192,203,751 
coccese 91,446,199 Sn sh dcbiebhen scdeakens 123,629,973 
hadenie ST GOALS | ISOS cccccccccccccccoccce SMRTTOO 
ewes ea ee reer FT 
seseses Co se 
kinetin 85,451,854; GOS ...cccccceccscce..c- 108,426,689 
a eeeeeeeeeeee 
a a r 
Head saa Office, 
| Incorporated * 
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A.D. 
1720. 


ASSURANCE CORPORATION. 


Fire, Life, Sea, Accidents, Burglary, Annuities, 
Employer's Liability, Fidelity Guarantees. 


The Corporation is prepared to act as TRUSTEE and EXECUTOR. 


Apply for full particulars of all classes of Insurance to the Secretary, 


oh 


ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON, E.C 





COMPANY MEETINGS, &c. 


The annual 


The secretary 
convenin 
The Chairman 


| the tellers say that the meeting is properly constituted. 
The company is incorporated under | 


Fe! 





IMPERIAL OTTOMAN BANK. 


leral meetin 


g of the shareholders in the Imperial 


n Bank was held, on the 28th ult., at Winchester Hous 
n, the Earl of Bessborough, C.V.O., C.B. (the chairman), 


CHAIRMAN’S SPEECH. 


Mr C,. E. L. Corthorn) having read the noti 


g the meeting and the report of the auditors, 


said: 


Gentlemen,—I have to announce that 


I pre- 
| sume you will take the report and accounts as read. (Heat 
| hear.) Then, gentlemen, in rising to propose the adoption of 5 
ha > et and A 
tne rep rt and 


$550,000, in 7 per cent. cumulative preferred stock, $750,000 | 


in common stock, and $750,000 in 5 per cent. debentures 
(now offered for sale). 
and may be redeemed at 105 after 1916. 
1913, and May 1, 1915, the debentures may be converted into 
7 percent. cumulative preferred stock at $105 preferred for 
every $100 of debentures. The company is said to have 








| ceeding to the business of the meeting, to acquaint you wit! 
The debentures are due May 1, 1936, 


Between May |, | 





accounts, it is my painful duty, before pr 


the death, in Paris in January last, of our much esteemed and 


respected colleague, Monsieur le Comte Pillet-Will. 
| been a member of the committee since the foundation of the 
| bank, during which time, extending over a period of 48 years, 
| he had rendered it much devoted service, and we deeply regret 








He had 


| ers . : z s | his loss. Monsieur A. Henry has been nominated to succeed | 

— ‘tecend Se wy wei er - Canada of | him, and we shall ask you to-day to approve his nomination. | 
. ads, braids, and ribbons. The real estate, building | 1 have also to acquaint you with the death, in May last, 1 | 
plant, &c., are valued at $892,000, and the surplus of current | London, of Mr Michael Sullivan, who had been for 29 years | 3 
liquid assets is said to be about $712,000, but no balance- | in the service of the bank, to which he was devoted, and for || 2 
sheet is exhibited. The gross sales and net profits for the past | the last eleven years had acted as our secretary. We all much || 4 
five years are shown, and can hardly be described as pro- | appreciated his services, and very deeply regret his loss. 1 ask | 
gressive, the responsibility being attributed to the trade ! the meeting to allow me in both instances to convey 1 sym- | 


A 














July 1, 1911.) 














pathy and condolence with the respective families. (Hear, hear. 
: On December 31st last Monsieur Deffés, having completed 
seven years of distinguished service, retired from the post of 
j director-general, and we are to be congratulated on having 
+ ee had the good fortune to secure so eminent a successor to him 
ye as Monsieur Paul Révoil. I ask you to allow to convey t 
- . . c 6 be . : 7 : 
5 M. Deffés the thanks of this bank, assembled in general meet- 
‘ ing, for his devoted services. (Hear, hear 
¥ 
E BUSINESS DURING THE YEAR 
The volume of our business, as well as the number of our 
3 clientéle, have in 1g10 followed a regular and steady increase. 
x : , 
& | and the efforts of our staff are being directed to further develop- 
ments. The satisfactory harvests in 1gro the district iT- 
| rounding our agencies have brought about a considerable 
1 increase in their business transactions 
} ; 
| In the urse of the year seven W agencies and seve 
|| bureaux have been opened. These agencis ire at Balukesser 
|| ‘Céserea, Drama, Ineboli, Janina, Ordou, and Serres The 
|| bureaux are at Guéivé (sub. to Ada-Bazar), Souffli b. t 
1} Dedeagatch), Dinair and Denizli (subs. to Nazli), and Bolava- 
{| dine (s ib to Carahi Sat and, l Kg t, at Mans irah a ] 
i| Zagazig 
1 | 
1] NCREASED DEPOSI AND EXPANDED BUSINESS 
i} 
1] ie s nf ; * 4 1 } } 
1] inat I I ur Sluis Which are 1 er th titie oF p 
ii I } S itinues to show an increase, both as regards the 
. Aa ‘ , 4! sedeiiie ¢ | 
ti impDer! AE POSLOTS ana il iveTage an . 2 gy ft 
1] 1 tar 
| icn i Ol 
It is with the utmost satisfacti that we observe that i 
efforts have been productive of an expansi of business, a 
| . = : : 
that r l f extension has been rewarded by 1 ts 
vhich we are iking eve effort to further deve I I 
1! lines 
| + , 1 4 bg 
| D g the last 15 vears ha ened new ag ie i 
| sub-age Ss, creasing their bers fr 25 to 75 seve 
the age Ss are 1 procs f being establ é ‘ 
i} s} t be pened 
| t f + 
With a ew to fa tating the traz t s of i¢ 
i e ~ 
1! tl North of Englar we st n th of; eda \ ib-ag 
| of th k at 25, Pall Ma Manchester, the out f w 
ly re happy t bserve, is t t] f lraging 
ti 
i] SATISFACTORY RI RAL RESULTS 
' 
| 
The results of th gricultural campaign have be fac- 
|} tory, the receipts « all the iilway g 
| trical guarantees exceeded tl! th e} year, 
wn by the following table : 
Differ- 
1} 1 19¢9 ientat 
| r. £1 
| Angora 7 + 247,436 jy7OR 
Konia ... 2 5 gt,§04 7 + 
= } palonique-! wae 150,504 2 79 ee > 
a | Jonct. Salonique-Constant } ) ? 2,3 
ies 1  omyrne-Cassaba (ancien r 2 5 7.534 
+ Jo (Prolongement) . 65 24,45 
cs ' > i se 
‘ 1] Rayak-Hama-Alep .........++.: ° 15,9 15,201 
~ 1 Bagdad (Ire Section) ........... 22,62 $ . 5 
Aq if eae mneeid 
3 i] 257.5 64,572 )2,715 
oi il 
=p wes : ‘ ’ 1 5 walix 
ae | The insufficiency of receipts 1 up by the State has rally 
* |} been reduced in proport 1 he annexed tal gives the 
mInmary ior Iglo0, compare with 1909:— 
19! 19 Diminuti 
I + T. 
MOTE 5 deeasencce jenakacs ‘ 22,389 12,373 59,954 
I io cen Peneecdensad as acduees 106,151 131,745 . 2 $ 
Salonique-Monastir ...... cnet 6,701 . 6,701 
Jonc. Salonique-Constantinople .. 158,324 209.359 « §1,065 
Cassaba (ancien réseau) ........-- . 1,065 
Do (Prolongement)....... sndence SaQRet eo 167,735 24.914 
Rayak-Alep .....cceee. RP 2.423 97,624 §,2 
Bagdad (Ire Section)....... .-eee- 770 22,421 5,05¢ 
§25.915 749,00 220,! 
[he various revenues conceded to the Ottoman Public Debt 
have likewise profited by the improved economical situation of 
the country. The receipts of the seven months March-Sey 
tember, 1910, amounted to £T2,801,665, against /T2,700,007 
for the corresponding period of the preceding year, being a: 
ncrease of ST101,50%. 
Our relations with the Government ntinue to be ver 
itisfactory. 
SERVICES OF THE STAFF. 
We have to express our indebtedness to the direction in Con- 
Stantinople, and to our entire staff at home and abroad, for the 
“are and energy which they have devoted to the business of 








the bank. I have now the 


report and accounts now read be received and adoy 


honour to pro 





pose 


ted 


:—* That 


the dividend for the vear ending December 31, 1910, be fixe: 


+ 


a 





18s per share, and that 


this dividend 


} 


be paid in 


stantinople, London, and Paris on July 4, torr.” 


M. Raoul Mallet: I have p 
The resolution was then 
unanimously agreed to. 


leasure in 
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|| Henry be and he is hereby ele 
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A vote of 


THE ECONOMIST. 











thanks to 


tl 


1€ 


Pvrame Na é +} ‘ 
Laurence be re-electer embe t < l ‘ 
M. Arsene Henry < i hich was 
susly adopted. 
VOTE OF THANKS TO THE DIRECTORS AND STAFF 
Mr A. H 1: It is the dut f eh ers t 
3 to say a few w 1 and t crat ‘ 
the 4 lal f the ] 1 C 
J ? . 7 om 
¢ and there is t that « 
| Vy, al the eror we re ill t ré it tl 
i i has t tained. The < 
ind und has ‘ the licy the 
ess. We glad t 1¢ that ‘ 
. ned a 1 t ie b é X I 
to a a word of to the g t ‘ 
sh i W ke has I VET é 
It ee we 8 that tl 8s f aoa ; 
l h gh I \ ea I 
‘ an, th ittees agement, the 
Mr A. L. All sé the t ; 
e ( wledg the ) 
IT y lé > le y > +} 4 ct ++ 
+} neh 4 r 
ry +} , 
| Cates Mia half I eneral } } 
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t eI t \I I é 
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\ < - Al 
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he ‘ 
¢ 4 T 
+ a + + é \ } + 
t ( tt é 
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-‘\ 
\ \ 
| 4 é t + } nn + + 
re | ~ t t ~ 
C Afr the ¢ ¢ ‘ 
cated e 7! fa t « 1 1 
f + > , } t le 
e ttle é + al i g 4 ? > é + 
farms of tl wn sel to f tate 
sett ent easy terms ¢ t he t 
several int sting ges é t rs h A 
as eld for + I 1 t } f ? é 
Uy c . ent were t a ++ 
n ht see a reat hangeé tha ectl é 
had SS¢ He als ealt with the { 
G t t ling 1 va ties, h we 
the great needs South Africa his view | ‘ i 
sufter the least f the sug ti that the Gove ‘ 
should introduce land banks tor pur ¢ x set 
That was a class of busine e l < I 
categor ot rtgage siness, 1 ba ; WwW 9g 
free of that kind of business so as to t t til 
tk I f their res rce rd irv | ss A 
] led to increase t whi tion Id be 
+ Y J } 
us to the t rs iI , the Ul an 
ption of the re t la nt 
ittleiohn (di ‘ + 1 the moti 
ifter a short discussion, unan usly agreed t 
rmal business having been transacted, an extra- 
meetir= was he + which a resolution w: 
7 ; . le, a" + © \ 
passed, with one dissentient, pt! x for yearly, instead of 
half-vearly, meetings of the bank being in future held. 


chairman, directors, and staff of the 
corporation terminated the proceeding 





: 
4 4 F 4 
at 
* 
; 


; 4 
i 
2% 
to 
. 
i 
k 
es 


A abe 


omy ene 


eat: FIERA IRE Be 


: 
: ; 
« 
ia 
; : 

e 


is 
he 
i 
4 7 
‘ 


dea 


af an eet AEA 


>. 


mesic te fad a 


ORL 2 2 saa 
FDR De ha RRR a eR A nat its AAT EEL? re rH. 


ageKivns 


Shr guage yas, xe 


ee er ee 


Pe is INS BES Mri ee 


| <: 
i it] f 
| ‘ : 
sie ¢ 

2 8 
} : . 
43% : 


| aE. 
{ | 
. 2 
at 
. 2 


ah CLD Hi 


erent ROR Bla 8 tee 





oo 


ener 


a amy ROEM Me ts a maha 


——— 


be a 
-~ 
ee 


deen 


hire Rae OO RT TMEE 


: 

| 
i i 
cen if 
Hi 





~ parr EE 


sa SNe NR Se 


— 








ie || er 


MORTGAGE AND DEBENTURE COMPANY, LIMITED. 
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In conclusion, 





(July 1,1911. | 





( y, I Ww e 28th eV The net fit of the company deduct 
It \ sain Li "W. B. Close | harges and m ge! ymmissions, was / 56,178, 
Pre acl red with £40.°99 in 1909, an increased profit £16,397 
a | rt ‘ Mr R R N« ha o 1é t . 10 PK ent. over th I s year. The bala 4 3 
Hs é 1 ti t} t was /62,122, which, after ] g 2 
Ni ( th ‘ f s h rt t ther harges, W d represent a 1 ¥ 
Re ‘ t t ; th ‘ s. The l I 
ui 4 } y < ‘ | } Ws ‘ 1 ' 2% ne¢ t. for the year g I 
i 1 4 4 ‘ ‘ é sag g ae >¢ > Yé ¢ g fund, ; | rying f 
His 1 +} : . it ext veal He felt sure the shareholders 
fact that \ t tt] f t upprove the iservative lines the p1 
2 | t st S t wise to } 1 < t t | Chal 1 1 gave an analysis the 
S ¢ ] f tk r that the re g } 
I ssol e Te t el their labour é April 30th be S 
antae first-cl =i n¢ of} ff< i | - I December 31st last 
; } ec ! ( iw a 
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‘ I ¢ ‘ ae that a bo pe ent. was not a t 
} t lt Mai t v 41 he ind The pub were h ‘ 
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i I ¢ é ! f d ‘ ere It was most t f 
ere t €1 t \ 1 of tl f the justry that tl 
t 5 Amer ‘ vt } + } r the é lle fieure < xi “t 
t that t 2d lb, « bout 25 per « 
é « ir sé h 1 ¢ t ct Tt} g 1 te t es abl I es W uld be i bl 
i ~ nt, alte g 5 x SS¢ I té en I be de l e < se va t 
share t t t ts put forward by some members of the Tea Buye 
t to rese t, in- | A that “all t s required is that the be fixe 
é ti t fits up t } The cash { ears hat the duty of sd per lb is € 
14,053 18 $d at M 31st last Sg 2 re t ent of the associ , Who stated t | ago th t 
i he es ing date of the ece ear. | w esale deals b] 5 nd st tor id 
t real h v 210, which | eff the pub! vith the best tea W i 
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ible experience has bee the lands ir tries st e labour fro India Ha t 3 
gt tare € are realise rofit to th San ters of Ind a right to ask f i ‘ 
a? to « at this i eed t be | generous treatment t] t} had had hithert I ar “ 
iy “— ay a SEI matter of India—the Agency Tracts of Madras, for instance- “ 
3 | E LOANS ON HAN ruiting for Assam was allowed, and practically the tea i t s 
\ te ted to hear that the f tware loans o1 f Ind a uffer: 1 fr ym many | nreasonable impediments I 
h: , March asct fest sepresented: a tote nate : : ruiting lat uw whe he fred » nck ntured It was x - 3 
f ia s red upor erty appraise t the value raging 806 eaters . 7 2 a oe Se ied it oe 
Sso 18s 7 ( I i these 5 wer 314 farn | nceerns Ass ant the Sunna Valley had } . 1 the it 
C 642.Q0£0 ‘ a arrangé tas regar 1 ur He trusted th the r ; 
i each \ £1 Ss 4 The average rate v | f tat s of the Indian lea Asso lation and th« 11 . res’ 
‘ ed on the ans was 6.544 per cent. The average | the istry might result in the removal « f many ditheul : 
| eage of l as 163.84 acres, the average valuation per | and the granting of facilities for re ruiting the labour s € : 
4 138 11d, % t ercentage « t | ed to the | for this important Indian industry. 
2 oe urity was 24.63 per cent. I lusion, the | RESUME OF RESULTS. P 
‘ < the ad t of the rey ta a nts 7 : gz ; : ‘ ‘ 
ir C. E. Ke ; st ding the mot i that all the |. Very Short résun f the working and results obtained 
re ed in the | f dis iting + ees } th npa since its inception might be of interest. It w 
the 1 er out] i by the chairman. In ai . | formed in 1896. The cost of the estates was £391,000. ry am 
theiz the fina al policy must be sound, and it was far better | total area ider te was 7,503 acres, and the total crop : ' 
t to d losely, and to build up a handsome reserve. | 2984,679 Ibs. Since 1896, for an outlay of £55,778, they ha j 
| resol was then submitted to the meeting. and uneni. | a ided 2 409 acres of tea, and br yught into full bearing 1,26 a 
isly agreed t and it was further resolve That a divj- | 2°Tes+_and rop had incr ased by 72 per cent., to 5,13457! 4 
15 per cent. per annum for the half-year to March ast | Ibs. They passed through, with most other tea com} aaat 3 
t g¢, with the j terin lividend paid i Dec ber, IQIO | some very bad umes from 1goo t ) the end of 904, ———- ae 4 
5 per cent. for the year), be declared and pa n the preference | tO the effects of the check to consumption resulting from 3 
ind a dividend 10 per cent. per a » for the wear | Boer War and the enormous duty, ranging from 80 to 100 p = 
ended March 31st last be declared and paid on the ordinary | Cent. Since 1905 the company had been very progressive, the 3 
é that out of the remaining profits £2.c00 be carried én net profit having increased by £32,000 and the crop by 1,752.0 
eserve a t, and that £652 11s 7d be carried forward to | lbs, and he thought they were entitled to anticipate continue: 3 
ext year prosperity, and he looked with confidence to increased promt 
hy ial formal business having been transacted, a vote of | for the current year. The latest advices from the gardens wet® | 
to the chairman and direct terminated the proceedings, | Very satisfactory. The crop return to the middle of June Was | 3 
———--- >" | 564,720 lbs, compared with 325,760 Ibs. in 1910. 
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| the Chairman 


moved the adoption of the report and accounts. 


Mr F. G. Moore seconded the motion, which was unanl | 4 
: A AND CEYLON TEA COMPANY, RE 3 en as d it was furthe the: ae “TY sividends | : 
Rhee “Giltaenthnemnis® cicsees | mously agreed to, and it was further resolved : rat dividends | 
| ] - ae — general me ting f the sharet 1A . S % " io fareance | Zz 
ij the J f f India and Cev]l T . i tn Nareholders in | for the vear 1910 at the rate of 5 per cent. on the prefere! | j 
iUle 1a >t Y 27 nna n< , : nce 
| held. o the 28th ult at Win he € on my any, Limited, was capital and 12% per cent. on the ordinary capital be and th 4 
r ae a ee ae ncneste nee relies on 7 7 o-. 7 onnl« 
Verner (the chairman ro resid; er House, London, Mr F. T. | same are hereby declared, and that, ad interim payments having 
j in fidll an ) siding ‘ : i ; 
| The secretary (Mr H. F. Turner) havin ad been made on account thereof, the balance of 53 on the preter- || 3 
vening the meeting and the i on ae read the notice con- | ence and 1s od on the fully paid and od on the partly paid || 4 
} il in nd TY’ > 17474 * . _ 1 d | 
a pian n ie: shares of the ordinary capital be payable on and after July 3rd \| 4 
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An extraordinary general meetinz of the shareholders 7 
Keraia Rubber Estates, Limited, ver tL requisition t Rubl Estat t 
: ' 1.3 ; st "ye 7 i ‘ 1 
shareholders was held on the 30th ult. at W ester House 7 H ’ 
: ' : hest { \] r vy 
London, Mr J. T. Grein presiding a rn 
he s ry (Mr Chas I I rd +} staal A ine re ir | 
ing tne leeting, rt ( = , 
} tated that +} . rs 
i < ( inl Siadiea iat tr) + et : 
a ‘ ‘ + . h 
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: ‘ ‘ i - ‘ ) ‘ 
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L b1ik Ol Lil€ | I f : + 
vear he ed their feelings ; . ani I l i I : A . 
} a y 1} .Y eet fet a ; ] i 12 2 I 
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th investme l ab “a eos rr 
i f na } th lL) - A the ke It w f < 
tain; who \ ‘ ' ea ; 
I Had e Kerala a ¢ ’ r ‘ 
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h t retu to th tside t 1 | : I ‘ : l 
gents’ charges: 16) What ha é f ‘ ave 4s — ; 
iwency since the inception of the company to the pre 475 per 
17) How was the plantati W \ moe ing which, | < . = 
‘ } , ' : i that this ? n eve 
i itisfactor 2 mm W W ie | Satistact ent t o 
, think I ; av that /*7< i figures 
i 
ind 7 ‘ hesitat orat ting < 
THE CHAIRM REF on ; os ry cael se — 
| h an said that the sha ers i] traig Shareholders a this can view with 
: } ’ } > + . > 
“ { t¢ perat a Mr N » and it anv robable ti é I " 
t r€ yncurrence of the dir | this } < g rice of 2 f iD i ext 2s l 
i { eboard ther wa I gy t ( €al Le; | pt fi TI eld for May was 17 0 lbs. I 
r Thay ; 5 ¢ +h : 1 2 “ae ' hy >» and ‘ 
Thev were satisfied that they possessed ery vz | shall get al as : tl tl i 
and that <= - mane + ? thay 1 , oo y + Tere ho ted +ha+ } has 
sset, and that after many vicissitudes they had su | manager : ett t h I 
1 +3 1 1 | ’ +h »- ] 
btaining such management as would prove the success of the we shall get durit ¢ the first year the 258,000 5 t 
( ipany in the future. With regard to the questions | the pr ectus The other itter <« terest WI n 
' - 1 ’ 1 So “i . a ‘ a ? 
Mr North, the directors welcomed the idea that several of the | to tell you on this occasion is that we have agreed t 
} + » 4 . + | = al 4 oo 
sNar Iders should join the board in conference, to examine the | pate with the vendor company in forward I 
: : ’ - 
past, and to prognosticate, if possible, the future. (Hear, hear f rubber during the current rat 8s 314d pe ) | 
He thought three honourable, strong, straightforward men w referred to in the prospect ind the quant 
7 ‘ ¢ : } er a7, Was . “1 — t + 
be sufficient, and they would be treated as if they were fellow- | companv is 12% to 1s tons. This is all I have 
lir tne . ° \ | ram ry . nid . . ‘ , L iol 
Lire rs; nothing would be withheld from them. He ud | and, unless anv shareholder wishes to ask ‘ 
I + f ¢ — oat } “ ae ; . ‘ ; . 
proceed to answer the questions which had been asked, but they | pusiness of the meeting is concluded MY 
required to be answered minutely and not superficially. He 4 vote of thanks to the chairman, pr Mir 4 
, soc 12 1 ? _ o . . 
should prefer, therefore, that the shareholders should allow | Coo} terminated the proceedings 
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these questions to form the basis of the inspection of the gentle- | 
men who might be elected. | 
After further discussion, Mr North proposed the appoint- 
ent of an advisory committee consisting of five shareholders, | SPIES PETROLEUM COMPANY, LIMITED. 
tor the purpose of receiving from the directors answers to all | F ; - ‘ 
; : . ¢¢ on —— , £ +} } Older im. the D 
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working during the year 1910. From the balance-sheet they 
would n that, as authorised in January last, the capital ac- 
count had been increased by the creation of 500,000 shares of 
10s each, of which 200,000 shares had been issued, bringing 
issued capital to £600,001 The Chairman recalled the cit 
cumstances in which the shares had been offered, remarking that 
the premium realised of £117,157 10s, which was not legally 
a butabl. n P| vid nd: 7 thev pr wosed to place ra spec al 
reserve account. The result had been to entirely stify the 
method adopted by the rd in placing th shares, seeing 
that of the 1 00 Offerec the shareholders « $3,g69 shares 
id been taken up by this being considerably less than 
alt the total that had D placed. 
SATISFACTORY FIGURES. 
On the credit side of the balance-sheet they would note that 
t was p to write £50,000 off the total of the two items, 
1 erty a t and capital expenditure on buildings, plant, 
Ke bringing the toti vn to £478,780. The ard thought 
that figure quite satisfactory, especially as in view of the fact 
vith the amount of £117,157, to which he had just re 
ferred, there would be a total appropriation reserve of £167,157 
They woul te also that the financial position of the company 
was strong, and at the mor t of speaking it was even stronger 
than appeared f the ac after payment of the divi 
dend, and on th resum] e option to New Oil Pr 
ert n < nares we exercised, they roul in 
hand nearly {£280,000 t gradual expenditure upon 
the refinerv and other works. aling with the profit and loss 
ac t, the Chairman drew attention to the reduction in the 
cost of | ction from g.$8 copecks to $.27 copecks, or of 1.61 
copecs d ifying feature in connection with 
the expel of the conside g in fue 
due to the more sation of gas trom 
the wel S, é i amounting t comething 
THE MAIKOP VENTURE 
They would note from the last item on the credit side of the 
profit an« ss that they had already realised a hz some proht 
from their ventu at M In view of the fact that the 
Maikop Spies Company was to hold its meeting shortly, he 
would not say more than that on one of the plots there a well 
had already produced about 240,000 poods, and that in another 
plot a well had reached oil sand. Altogether the Maikop Spies 
plots promised well, and the prospects of that field generally 
appeared good, but producers had no object in forcing pro 
duction till the means of transport were more advanced. In the 
report there were two points upon which he wished to enlarge. 
Although the production for the current year was up to dat 
more than three million poods greater than during the same 
period of last year, there had lately been a falling off owing to 
the ance Of water in two of the wells in one of the 
west ts, but they should be disappointed if, as suggested 
th rt, the total production of 1911 did not exceed that of 
1gle the average price for their deliveries promised to be 
considerably better in 1911 than in the previous yea! 
THE GROZNEY GROUP. 
The other point on which he wished to savy something was the 
iestion of the alliance under negotiation with another Grozny 
roup. The important feature of that combination, quite apart 
from the advantage of joining forces in the treatment of 
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with 
powerful combination in 


ude, 


was that 


alliance 
Standard 


Royal Dutch 


ope, aimost 
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it meant an 
and 


on equal terms 
Group, the most 
perhaps in 





equal 


strength to the Standard Oil C mpany. Through that alliance 
they would not only be able to eliminate competition in the 
sale of paraffin wax, but, by having at their command the ex- 
tensive distributing organisation of the Roval Dutch group, 
they would insure for all the other products of the refinery a 
ready outlet, which apart from that they could not have 
obtained. That the I 


«114 ~ 7 
alliance had been concluded on equal terms 
f the hict : . 

I the high 


gh position held by the 
In conclusion, the Chairman moved the a loption of the 
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Mr Grinnel-Milne sec 
Mr A. J. Lippens, a French shareholder 
o be there to voice the great 
ot Sn h 


£ Opies sil 
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motion. 


said he was pleased 


satisfaction of the French holders 
ares and the splendid results achieved by their com- 
pany under the most disastrous conditions. He did not think he 
was much mistaken in asserting that thei 
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| 


the | Cape Breweries, Limited, was 


r company was the only 
one in Russia which, notwithstanding the adverse circum. | 
stances, had found it possible not only to maintain its dividend 
but even to increase it by 33 per cent. Mr Lippens concluded by 
asking a question with reference to the water which had ap- 
pe ared 


in certain of 


Ritter 


the wells. 


von Ofenheim (director) then addressed the 


tl neeting 
said that he and his friends were large heciatiers 2 
mpany; they had increased their holdin m time to time. 
and were quite satisfied with the position. As to the question of 
hu é off. It was a matter not of 
ee on of two or three months, and as the twc wells 
ie nega. very good producers naturally 
ct for the time being had suffered. 
Phe resolution was unanimously adopted; the 
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their pro- 


business was transacted, 


terminated the | 


usual formal 
i, and a vote of thanks to the 
Troceedings, 
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The annual general meeting of 


the shareholders in Ohlss 
heid, on the 28th 

Street Hotel, Mr Algernon L. 
presiding. 

retary (Mr W. D. Buxton) having read the not 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: You w 
remember that LI was able to point out to you last year var 
indications of improvement in the condition of trade and af 
generally in South Africa, which we anticipated would be : 
flected in our own business during the year now under revi 
and I think that the accounts submitted go to prove that 
anticipations were in a measure fulfilled. While I may 
that the prosperity of South Africa has not by any me 
increased by leaps and bounds, yet I think we are all agre« 
that there has been a steady movement in the right direct 
[he census returns recently published are satisfactory, esp. 
ally with regard to Johannesburg. These show that there 
been a considerable increase in the number of the white | 
lation since the vear 1904, and this all goes to show that t! 

industry, upon which Johannesburg mainly depend 
apable of sustaining a considerably increased populatior A 
feature is the improvement in the ag 


satisfactory 
tural position of the country. The South African colon 
} 


| ond n, 
chairman 
The se 


mining 


tner 


coming more and more self-supporting, in addition to whi 
as I dare say a good many of you are aware, a very c le 


able export business is taking place from 
f Durban. As an of this, I 
attention is being given than in the past by farmers in the C 
Colony to the production of good types of barley, and that t! 
vear the grain which we have been able to secure shows an 

vance upon anything which we have been able to obtain in t! 


Natal—from the 


instance mav mention that n 


past. 


THE BARLEY SUPPLY. 


It is, as I need hardly point out to you, a matter of ad 
tage to us to be able to get our supplies of barley and any othe 
aterial, if they are to be had on the spot, as far as possible 
cal sources, as not only are we thereby enabled to su 
ort the country in its local industries, but, further, we 
able to save very considerably in respect to sea freight and 1m- 
port duties. The financial position of the colonies generally 
undoubtedly much stronger, which to us means that the loss 
in respect to trade debts, which, you will remember, were 
very serious matter some few years ago and hit us heavily, a! 
now than may be regarded as normal in a busine 
of this description. Our latest advices, speaking of busine 
generally, are that in the Transvaal they have possibly be 
coing a little too fast, and there is now a slight setback. 1 h 
however, we trust, may be only temporary. So far as the oth: 
lonies are concerned, I think that the improvement is_ ma 
ined. and I see no reason why we ourselves should not benefit 
v it in the current financial year. You will see from the ac- 
counts that, after providing for further working expenses a 
repairs and maintenance of freehold and leasehold properti 
and after dealing with all bad and doubtful debts, the profit f 
the vear amounted to £72,143 os 8d. Adding to this the inter 
on investments and on deposits, £437 138 10d, transfer fe 
f4q 128, and the amount brought forward from last veal 
£42,004 os 1d, there is a total of £114,634 15s 7d. We prt 
pose to pay you a dividend of § per cent., less income-tax 
mm the ordinary shares, leaving a balance of £44,191 19s Ic 
carry forward to the current year’s accounts. In conclus! 
the Chairman moved the adoption of the report and accounts 

Sir Charles R. Hunter, Bart., M.P., seconded the moti 
which was, after a brief discussiqn, unanimously agreed to. 

The usual formal business having been transacted, a vol 
of thanks to the chairman for presiding terminated the 


no more 


tz 
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TREDEGAR IRON AND COAL COMPANY, LIMITED. 


The thirty-eighth annual general meeting of the shareho!lde 
in the Tredegar Iron and Coal Company, Limited, was held, 
on the 28th ult., at the Cannon street Hotel, London, the Right 
Hon. Sir Charles McLaren, Bart. (the chairman), presiding. 

The secretary (Mr H. O. Monkley) having read the notice cot 
vening the meeting and the report of the auditors, 

The Chairman observed that in dealing with the report an 
accounts he wished to call attention to the remarkably favour- 
able financial position which the company held at the prese®' 
time. If they looked at the features of the balance-sheet the 
would find that the company held investments amounting 
£381,000, and speaking as he did with the full sense of the 
responsibilities as a director, he considered that these invest 
ments, if colliery property was to be considered a solid asset 
the country, were worth every shilling at which they were pu" 
down in the books. On the other side of the accounts they had 
owning in several items £304,000, which left a surplus of invest- 
ments over indebtedness of £77,000. In addition to that £77, 
they showed stocks, sundry debtors, and cash to the amount 0! 
£195,000, which left the company with a total of surplus assets 
of £272,000, Or very well over a quarter ofa million ; it was 
hardly necessary for him to say that this money belonged to th¢ 
shareholders. 

A REMARKABLE TRANSFORMATION. 


When they considered the position which the company occu- 
pied financially 12 or 14 years ago, he thought they would agree 
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that they had seen a wonderful transformati 
been achieved without hard work year after year. They found | 
difficulties of every kind in their fields, which only the skill of | 
their officers in South Wales and London could surmount, and 
he thought that they had surmounted those difficulties very suc- 
In the first place, there had been a prolonged period 
of anxiety and uncertainty caused by the labour troubles in 
South Wales, but in this respect they had been fortunate enough 
to retain the confidence of their workmen and their leaders. 
They had continual minor disputes at their different pits which 
required all Mr Tallis’s tact and skill to 





or 1 
That had not} 


cessfully. 


settle, and he was 


glad to say they had arrived now or were arriving at a settle- | 
ment on a basis satisfactory to both sides. With regard to the | 
union and the disputes between union and non-union men. he | 
said that the directors would be glad if all the men belonged to | 


the miners’ 


union. With regard to the market, during the first 
part of the financial year prices were decidedly weak, and they 
had had to hold their hands. If they had sold forward in 2 | 
larger measure they might possibly have made more money, 
but they adhered in this respect to their usual policy. After 
December, prices became firmer, but the directors had no wish | 
to gamble in coal, and they had always made it a rule to sell | 
forward a certain portion of their output, and this had been | 
ne during the year under review. _ 
IMPORTANT ADMIRALTY CONTRACTS 
Amongst other things they had had some very important | 
Admiralty contracts, and he was of opinion that at the present | 
lay it was most important to be placed on the Admiralty list, | 
especially for a South Wales colliery company Their coals 


were valued and appreciated, and the name of Tredegar coal | 


} 
i 





was well known in every market in Europe. They had had to} 
ntend against abnormally high wages during the vear der 
review, and during eight months of this pericd wages were so | 
per cent. above standard, and during the remaining four | 
nonths they were 514 per cent In the <2 weeks thev paid 
wages no less than £654,000, which represented So per cent. on | 
the capital of the company, whilst the shareholders’ div dend | 
iggregated for a period of 12 years only about £678,000, or an 
average of £56,000 a year, so that it could not be said that *he 


had received an unduly 








revenue of the company. The average dividend received by t) 
shareholders from the inception of the company amounted 1 
about 44 per cent. During the last six years the shareholders i1 
the com] any had increased by 100 per cent. in number 
DEVELOPMENT OF THE COAL FIELD. 
With regard to their developments on the existing coal field | 
they had been opening out a new pit to the old coal at McLaren, | 
and that was doing very well and giving very good results, | 
and a price list had been arranged. The developments at the 
upper Rashlas at Pochin were turning out satisfactorily, and a | 
price list was being arranged there. Oakdale had been for | 
some years the source of considerable expense, but he was glad 
to say that they were now in sight of the end of their opera- | 
tions. They had found a steam coal seam at 672 yards from the | 
surface, which had turned out very well. It was < feet 6 inches | 
thick, and of excellent quality. The only disappointing feature | 
was that in driving they came upon a certain area of barren | 


ground which delayed their progre bi 
fident that they were already 
while the output would very 
that colliery no less than 30° 
less than 2 feet 6 inches, and that meant a very extended 
the Tredegar (: mpany. They were ‘a third shaft at | 
Oakdale in the house coal seam, and they expected to reach that 
coal next month. The Chairman then referred to t} 
pits, and stated that the first sod was cut in August last. He | 
‘tated that Mr Markham had made to the mpany a most hand 
some gift, and that he had refused every consideration for his 
trouble, beyond the fact that they had indemnified him against 
nis actual outlay. Latterly he had been working verv hard for 
the company, and the results of his labours 
the accounts before them. In con n 
the adoption of the report and accounts 

Mr A. B. Markham, M.P., seconded the motion. which was | 
unanimously agreed to. 

The usual formal business having been transacted. an extra- | 
ordinary general meeting was held, at which the following re- | 
solution was unanimously agreed to :—‘* That the agree ment to 
purchase or acquire by the « mpany for the year 1910 of 200,000 
shares, constituting the whole of 
Markham Steam Coal C 
approved.”’ 


, and in a littl 

They had in| 
feet of workable coal in seams not 
life to | 


SINKING a 


ie Markham 


were reflected in 


7 
lusion, the Chairman moved 


he issued capital « 


t f the 
mpany, Limited, be confirmed 


and 


A Ne of thanks to the chairman and directors terminated the 
proceedings, 





KELLY’S DIRECTORIES, LIMITED. 


_ The fourteenth annual general meeting of 
Kelly’s Directories, Limited, was held, 
offices, 182 High Holborn, 
chairman) presiding. 

The secretary (Mr Lewis G. Hoard) having read the 
convening the meeting and the report of the auditors, 
The Chairman said: Gentlemen,—The accounts are very 
Simple, and as the difference is on the right side perhaps they 
will not call for very much question. On the debit side of the 
account sundry creditors are a little less—{4,coo—and the re- | 
serve fund, you will see, is increased by £4,000, namely, the 


the shareho!ders in 
n the 28th ult., at the 
London, Mr E. Festus Kelly (the 


notice 
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amount we placed to it last vear, and on the other side of th 
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mises. This arose from the f it we found it! sa 

hift the position of the w t es to a mo! a 

f th yuilding, it, I tne ‘ Gg it of th ex pen 

vas i Se j rv the y y ¢ + + he c er } + 1 te 
print business, for they ha s duled 1 5 
trade, and we have r e | 5 hot ; 1 

to the numbe: of people employed—not in proportion to th 
people usually emploved, but to the maximum number ever 1 
the place. We might have found it very simple thing to put 
in washing basins, and that w ld f th ‘ a Lond 
factory, built one floor above th ther, where a e could be 
taken straight uj yut whe } works are spr ‘ ra larg 
area, to provide hot wate ta es of a es not 
a ttle ingenuity and 1 tle ex é ting ant 
} lai . 1} ™ + + rs er t 1 + 

si Ws OnLV a Nail i 1an i 

made of about / 4,00 e de of the < tw te 
ff the depreciatior aves t { heet v he t 
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4 I 
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yw ex it I S e ¢ iff + ¢ é < a + + ) + 
tir nachine W / arise t I 

| ind R 1e author f | f 

+ + ft +} le yre< a \ tt ++ + é < 
amount, so the long th le 

it tnere 1s \ b €% {) tant é a 
that this TO] . rged ag + + e7 , 9 it th 
Inland Re le aut view and say it ] 

dealt th otherw f ciation a t or capita 
a int, t not toft ‘ qu ‘ that bot! 
thes ws cannot be corre ive tor! ; it 
agree with both, and we have « ered it ad t 
+} ‘ vy fund } ; ¢ e } 
Therefore, we shall make additions to this fund from time to 
tir so that when it is ne t at i irg 
i machiner that shall not t cessa tod t ig 
against th revenu f ti €< I this 1 \ put 
aside the sum of £soo to that a i we havea charged 
1Lé t revenue the smal] nt of the loss ca d the turn 

g out of plant d g t} ear two iten th 

dit side of th ila eet to ma t The 
t f directories 1s a t i t wa ist year 
Works in progress, rights, ght reduct 

} 

1 cash and bills re« \ } at DB and } ind wa Ire 
duction of £3,500, but the investmer on the other hand, show 
in increase of £9,200 That is tem about which I am some 
¢ j ¢ 1 } ey ale . 1 + Se 
tim 1 1 questions, and would be we » Say a 
f the £95,413, which 1s t gur the accounts, practical] 
L6 . is in absolute gilt ged securiti Pa &* over the 
the tems, which do not for comment, we come to the 
profit and loss ‘ t, and 1 we show a ) t of 
abdcut / 1,600 during tl ar 

PRINTING TRADE PROBLEMS 

| ain publications of compa hav een f main 
tained. but we have had great anxiety during the yea 1 th 
printing account and card to the stat f .abour th 
unehins ° trad Last \ 1 had t 1 ¢ 1 that we had 
ma ery large increase 1 the wages of the printing denart 
ment, and that t I effect of 1] creases was not shown 
in tt i ints with which | as then dea g, tl gh th 
ha I vn themselves g t . Veal n tl shape cI a 
jiminished profit in th g department It w ea 
matter for grave < siderat 1 to the rectors whether view 
ft this constant increas f wages, the would b ] tined 
future in making a ge outli n plant for the purpose of 
pri g works other an tl A iblicat S, as Owing t 

I a fhices the pI Vil ¢ ind a ? 

send ove r prod icts du Ire Ww 

ea the price of our work, and 

le Te I Visatla 1 the capital 

in artoa f you that there has been 

I is an agitation in tne I ng rade 

ind differences of opinio1 th I , and that the wert 
strike and lo ks-out ps ut | in leased ft 5a y 
that, so far as our business 18 €o! ed, we have be ve little 
affected. We are proud to say that our staff, with the exception of 
ne small department, has rem: I al spite of the undoubted 
temptations to them to join their companions in other offices, 


no vect + t there sh uld 
Suggested thal there DO} 


and they have neither asked 





be anv alteration in the terms of their employment, but it is 
rtainly apart from our wish, and certainly not to our interest, 
that the men who for us should work under less favour- 
ible conditions than do elsewhere, and we spontaneously 
gay to them the ti of hours which had agreed to be 
given by other principal houses n the trade. I am glad to take 
tendering the heartiest vote of thanks to 


this opportunity of 
I 


those of our staff who remained so k val and true during a time 

trial and stress. (Hear, hear In conclusion, the Chairman 
} + na 11 

moved the adoption of the report and a unts. 


leputy-chairman) seconded the motion, 


Sir Ernest Spencer 
? 


which was unanim yuslvy agreed to without discussion. 
The usual formal business ha 
to the < halt 


ing been transacted, a cordial 
and directors terminated the 


vote of thanks man 
proceedi 
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000 having been set | directors have elected Mr John Prosser a director of the com- 

pany h is subject to confirmation at this meeting. In |} 
preferred and ordi- | recommending the confirmation of his election the directors || * 
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ee hi mnecti you may note that the amounts | of thanks to the chairman terminated the proceedings. 
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which 1 the ore fr which such magnificent results! the post this morning. In conclusion, the Chairman moved 
were obtained in years ne by w between the N +» and | the adoption of the report and accounts. 
Bas ne ae : 


11 levels, whi was stoped for a total length of 1,300 ft. From Mr W. A. Horne seconded the motion, which was unan 


1 1 
the No. 11 to the No. 14 level the stopes indicate a shortening | mously agreed to; the usual formal business was transact 
up of the pavabk I At the time I addressed 1 last ye ind a vote of thanks to the chairman for presiding terminat 
the north h drives he 17th level had bee x de the é gs 
I feet 132 feet respe ‘ Ihe rth e has | ae : _ 
extended a further 169 f¢ t i total distance f 337 feet 
rth of the winze, and it would appear that th whol f the PRESTEA BLOCK A, LIMITED. 
hanging wall section is in value raging about £2 per ton. The nual general meeting of the shareholders in the Prest 


LATES EVELOPMENTS Block A, Limited, was held, he 28th ult., at the Cann 





Street Hotel, London, Mr Edmund Davis (the chairman) pr 
\ ble ve 1 Tuesd tated that the last 5 feet of | siding 
ing averaged £2 4s per t ve! width of 5 les, and [The secretary (Mr E. Price) having read the notice conve 
the face value at this int was £2 16s per t ver 51 | the meeting and the report of the auditors, 
S W the reef ex 1 th TI (na in, the coursé f his pee h, said The ’ 
t leve s | ippea to that | a a eeting the pany was held on June g, 191 
é sed the winze betw the N 16 and 17 s andj a since then, at a eeting « January 5, Ig11, tl 
9 vy values Phe ging W tl howeve ipital f the yMpany was reased from /8s0,000 
I : qu ilar I I worked the upper 126 at which amount t stands to-day. We 
evels “th e, and which returned such high Mattiering ubmit our report and a unts to December 31, Ig1o. At 
values i is this that carries the payable values at this | December 31, 1910, the authorised and issued capital 
iztth level. With a view of obta g confirmatory evidence of | /8; at De ber 31, 1909, it was £750,000, of whicl 
‘ t {00,000 was issued, and during the period under review th 
} lh ee ened 154 feet v the | 7: hares were issued at a premium of £53,750. Turning t 
N 17, or a total depth of gro teet | w the N 13 level. | the other side of the accounts, we have, in the first instan 
Driving north has been comms i from this level and extended } propert int, which stands at about the same figure as 
‘ ta 2 ft I} f lriveé to the | ¢} us bala sheet, the small difference being due to the 
latest ca Q erag ‘ ( width, | further expenditure in connection with our Huni Ancobra < 
row t ~ A S 2 55 t 10or a ess t nt g to /.0bo. 
width f 24 hg therel } . +} + the hat wall «<é« se 


1 ce ie a MINE DEVELOPMENT. 


‘lopment stands at a much higher figure owing to the 





/ / ; reached the hat wall proper or: t 1 | large amount of work done during the period covered by tl 
a > nie ail eal nak a rhrad elopment fir 3 accounts, which is reflected by a substantial increase in the 
sete the walues onened the N i> | i suy reserves and to the account having been charged with the wh 
Re Pade oe ee bey ] } ipkeep of the mine The amount standing against shafts 
‘ f th I ent wv t € ase yv the further expe if S11,770 to December 31 
: — + + j Ora } YY ’ . . } lay 
nie ¥ : the N 17 1g pushed with a Igto The next two items—buildings, machinery and plant 
ssible spec 1 ow bl l Y, t t bout £240 » as pared with about £113,0 
feet at the N 17 leve ; ' tf Fs af h x in the | the previous balance-sheet. You will notice that we have adds 
f + ' rth ly tne é ect é ; the al int expended during the perl 
sed ' 1 g pe 
I ‘7 deducted sales, leaving a surplus expenditure 
R MACI Us r littl ‘ 1So », and we have written off £54,000 } 
5 t | terest 1 ther panies stood at £1,935 
Phe WINS Exel atelliess i since the dat f the bal heet, we have realise 
} | \ 1 < 
. \ I + ’ f< Stores valuation h 





llv the € as appear in the pre\ 
> + Y rT t f ‘ > ’ , 
le! ‘ ‘ i l e-s] f the debtor i debit balances, £7,84 
¢ N ¢ : 4 there has s} been paid £5,232 Loan against security a 
1 a + + ’ t - 
ate : , ; erest accrued i cash speak for themselves, and the bulli 
te oe the gth in ane TO tus . tneaeeentn oe id recovered from the 
. th £ +} y hod, , ‘ tor the é st ine g s ‘ ; . r 
Width OF tie Sey eee ; entrates ay ring in the prev is balance-sheet at an estimate 
e ¢ i ¢ ~ ( l i¢ ‘ 4 . f . 1 f al ‘ } ont ‘ 1 
. - ny gets e of £8, . Which is satisfactory, as it shows that the val 
writer th Barack ee Set ee ee f th ncentrates had been fairly accurately estimated at tl 
I ‘ \ ‘ - ; : ; te 7 S ¢ t 
; } 
Ree kK I | g 
Pic, ‘ . “ ice \ ESTIMATE OF ORE RESERV 
j + 
being v epth : ‘ fe t 1s With the 1 t we sent you a plan giving a stimate of 
rich tr + wu S ¢ \] é < é 


i t , 
and you will have notice 


9 esa ullings and widths in inches. It is thu 
+ | } 1 ‘ } 
roog ( heir ti ' ‘ ( fas 4 easy f hareholders to form an opinion as to the value of tl 


J 
4 
+ 
Pv 
i 
s 
> 
oO. 


stains Die 4 ingall ers eee to the ve] various tonnages at present c] out in the mine. We have 
A compar n may } , f +} nresent apne ance f th serted a le git particulars relating t the total 
1e surface, veloped in the mine at the end of December 1910, which wa 


t é ab] ected that t hoot \ 7S.550 1 f valu f 43.98 per tor Notwithstanding tl 
N I7 vel wil } tha N t level, lead t in ore large tonnag ind its satisfactory value, we are anxious that 
body exte! ng the whol breadth f +h iv} : The con s} Id be incre ed speedily as possible, as we have not onl 

sp 9 ‘ to v fir t er the treatment capacity of the plant we are now er 
torv ¢€ < é f es } gy gy, | h pe that w mav at some future date have to tak« 
ternal shaft \ N 13 but ré t de ‘ to considerat the possibility of increasing the monthly t 
have ; ] c the ext litur volved i uch a step, age treated by means of additions to the existing plant Ir 
eal me) ftemice aie ed t] work being proceeded with a nection with this matter, you should bear in mind that wit] 
raj d } ible t 


110 stamps and the plant connected therewith—the erecti: 
h is being gradually completed—we estimate that we 





Baia ee : ; shc ld be able t treat 30,000 tons per m nth. This being so, 
wing to the « eptl ° nh we are we ee f ss has | before we can nsider enlarging the capacity of the plant the 
been rapid as we iid ha wished, with the resuit} tonnage of the ore reserves must be considerably increased, and 

th; ow approaching t deplet of our ore resery we have decided to spend between £2,000 and £2,500 in excess 

i le $ with , t having 1 ade availab : r stoping | development per month from now until the end of this year. A 

the b n the n a par I have just ntioned, the ore reserves at December 31, 101 
t It_n atter tt e ~ S p to ‘ AMON = t 678 00 tons, assaying 43.98 per ton, and at May 31, 
a {f the ore t I rener n Lvel ( } st =O. ) n ¢ aving n 
Ss amounted t De tI, 1910 ) 35,251 ft : ; co Bsa ‘ ry °; es ; ee case a. = pee A ae 
1 ed to ] t t that their est ate excludes lar s| of ads as * aes no 2 re cera GPerenrons ‘se that overy foo 
to | t th ' I d exclud arg é ince along the levels exposes 98 tons of ore. Chis favour- 
( tities of availaole ore which they were unable to measure | able result is due to the substantial width of the reef throughout 
We have already treated i] ear about 61,° tons {| the mine “J 
re, OF OVer 22,000 tons more t] is estimated at the begin- DIVIDEND OUTLOOK. 
ning of the vear, and there is no doubt that a further consider- | Ther — at oe . 
ia, delaminee tn: ease canal a land iia ie pare ( \ be ! » doubt whatsoever that, given developments 
ieeusts:: Whe: eeeiietend ted deationn ecesaia Camden’ — wich tat equal value to what we have had in the past, we 

Sainien: denis: Mean anit Pearlman shall earn very substantial profits, and be able to distribute very 

sendin Gack “aed atigas Meade iat Sah large dividends ; and in connection with this subject, which is 

regard to the a unts. you ote) Rinne i on = mu h impo tance to all of us, I wish to point out that, at 
net balance of £114,735 178 | to the share capital |... ee still incurring heavy capital expenditure for 

of the mpany,. almost th whol f which is absolutely liquid: th npieting the present plant, for opening out the extensions o! 

I ventured to predict at the eg = ~ present mine, and for providing increased shaft capacity ; 

dividends amounting to 2s the completion 





n of the programme is estimated to involve an out- 
about £200,000, the expenditure of which, however, will 
be spread over a considerable period of time. We have made 
arrangements to borrow from the Central Mining and Investment 
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and warrants i: 
Current vear at 


; at the rate of 1s per share were delivered through 


1a har Inn 
ed ar; this we have done, | lay of 
payment of the first interim dividend for the 
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Corporation, Limited, 
Reit and Co.’s mining business, and the 
| \fines, Limited, up to a total of £100,000 at i 
6 per cent. per annum. We think it better 
at the moment than issue the 
present low pri e. 

1 


reserve 
Before we present our accounts t 


apital expenditure to enable us to distribute the sr sg it i 
' aie * suppose will accrue. From then onwards, witl 
, which is nearly completed, the profits sh al 

| all goes well, a at the rate of Z 20,000 to £25,000 per month, an 
| | trust that vou will be satis fied with the fore: 
I feel confident that it will be realised. In 
moved the adoption 
] Reversbach sec: 


equipmen 


Chairman of the report and accounts. 


ynded the motion, which was, 
ission, unanimously agreed to. 


which has taken over Messrs Wernher, 
Fanti Consolidated 
iterest at the rate 
to borrow the 
shares at the 


» you to the 
end of the current year it will be necessary for us to deal with 


ist I have outlined, 


conclusion, the 


after a 





RO Y A L “Total Funds £17,433,941. 


FIRE, inctupiInc LOSS OF 
| INSURANCE PROFITS, MARINE, LIFE, 
COMPANY, 


ACCIDENT, BURGLARY. 





' 1 North John Street, LIVERPOOL 
i LIMITED. OFFICES 28 Lombard Street, LON DON 
- TH E Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


(Empowered by Special! Act of Parliament 


ASSETS EXCEED 


£2,250,000. 
[he usual formal business having been transacted, a vote of CLAIMS PAID OVER £9.000,000. 
ks to the chairman, directors, and staff of the company Accident insurance of ali kinds. 
ited the proceedings. Employers’ Liability. Fidelity Guarantees. 
Licence /nsurance. Fire and Burglary. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 


are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, 


-—— Reoripts.——— _ ——- Receipts -- 
Apl. Pe ‘)1, Apl.1,°10 2 Weeks 2 Weeks 
to ending ending 
Ji A »24, June 25, June 24, June 25, 
1911. 1910, 1911 1910. 
Balances in Exchequer & é S- é 
[st Ay 
Ban k of England dbbeetecheewsdes 12,518.374 2,071,12¢ ee 
Bank of Ireland .....cccscecesece: 1,027,797 760,128 
REVENUE. 13.546,17] 2,831 24e 
BLOMS cccccccccccesceccccccecocceces| GRaasnd) 7.180000 925.000 ae 
I BO sedesssennede Sboneesececcceses 8,126,000 7,179,020 1,966,000 },526 
I , &., Duties beghesusccucnaese 6,250,000 7,344,000 1'089°900 1,2 aC On 
Stan np eetcasshecees osccess Sedssauses },95900C 2,392 OCO 123,000 235,000 
L4ANG LAX ..cccceces COoeeccceseesers - ? z 
H seo ate sii aa amiee aia aii +  §30,0:0 1,71¢,00¢ 50 00¢ 390,000 
Property and Income Tax ............ 7,589,000 23,618,00C 270,000 3,510,000 
Lime VORO DOGG so occcccciéciccescoc 90,000 es 10,00C a 
PUSS CEOS cecdcccccce bes beandacses 4,750 000 4,600,90C 640,020  620,0°0 
Crown Lands .......cccccccccccccsce: 90,00€ 110,00C ee 20,009 
Receipts from Suez Canal Shares and : 
Ge BID oiladines ca cdaanencacuns 5,139 5,00C 5,006 
Misce iianeous S6ObGeadesieeonceessees 91.,538 931,073 84,238 £5,701 
BOPOUD Sindidnbscciaudincsied ee. 36,924,677 55.069,0/4 5.110.238 4,687,701 
Total, including Balance.............. 0,469,848 57,9.0,52¢ 
OTHER KECEIPTS. 
Repayment of Advances for Bul:ion £40,000 oe 15€,000 
By Issue of Exchequer Bonds under ‘ —_ 
_, the War Loan (Redemption) Act, 1910 20,895,002" ° 
Temporary Advances, Deficiency i 2,000,00C . 
Temp orary Advances, Ways and Means 
(including Treasury Bills £9,500,000 
Oe SEEN abkAsncedaakduaekeseocuaes ee 10,509,000 oa 
SUE dksiscennseucetaceacbatus 50,469,848 91,835.524 5.110238 8,857,701 


EXPENDITURE AND OTHER ISSUES, 


Total Issues out of the Exchequer 
to meet Payments from 


-—— IssvEes. —~ 
Apl.1,'11. Apl.1,'1), 2 Weeks 2 Weebs 
to to ending ending 
June 24, June 25, June 24, June 25, 
i911. i910, 1911. 1910. 
£ £ £ & 
‘National Debt Services ciiian eis’ 5,279 951 5,514,082 23,938 23,938 
Devel pment and Road Improvement 8 — — 
FUMED. 06shenposncescgssnsieaaweets 253,88; ee 65,187 
Payments to Loca! Taxation ‘Ac- 
counts, inhi ee tatiana ent de 940,76, 1,032,084 460,380) 558.570 
1er Consolidated Fund Services. ... 337,567 535,913 53,687 55,750 
5 appl 1D GOO hnbadeicdsediacccxccns 26,984,855 27,596,032 4,234,0C0 4,522,400 
Expenditure.... .... ccccccces| StI, SL?) 54,478, 12 ‘ 
Orne wits we. 122 5,143,192 5,458,658 
For Advances for Bullion ............ 520.000| = 570,"0C : 100,000 
Interest on wxehequer Bonds ..... 35,863 35,863 
Ae» eS 4,000,000, 3,500,000 ‘ 3,500,0°0 
‘or War Stock and War Bends ...... as 21,000,000 z 
nder Telegraph Acts................ 150,C00 50,000 
r Public Offices Site (Dublin) Act 25,00 20,001 
Su rpl us Revenue, 1907-8 ............. 7,50€ ° 
- on is Fund, as wine ca 1 000,00 es 
ficiency Advances repaid .......... e 2.000,00¢ 0 
Ways and Means adveneee repaid.. 8,030,00% etd 3,000,080 | 


39,315.18 69,653,98! 5,643,192 12,058,658 | | 


nc.orDec for Week 


— 930,574 —3502987 
1,995,632 + 397620 + 282,030 


ethedisios 11,154,668) 22,181,35¢'— 532,954 —3220957 


Balances in Exche uer:— 
Bank of E ngland eeeececcccccces 


9,813,508) 20,185,707 


Bank of Ireland 1,541,160 


COCR e eee teens 











Public Liability. Motor Car. 
Excess Bad Debt. 
Boiler and Lift inspection and Insurance. 
Head Ogee: MOORGATE STREET, LONDON. 
T. M. E. ARMSTRONG, Vanacer & Sr rstar 


tHe NATIONAL MUTUAL 


LIFE ASSOCIATION 


or AUSTRALASIA, . +> 


Funds over £6,000,000. Annual Income over £1 ,000,000. 
New Business £3,000,000 per annum. 
NO SHAREHOLDERS. PURELY MUTUAL. 
Premium Rates.—190 per c: e’ow average of English and Fo 


Children’s Endowments. roby» ‘ially attractive pop scheme, 
Annuities.— ‘The Associati s THE BEST OFFICE FOR ANNUITIES. 


LARGE BONUSES. LIBERAL CONDITIONS. 


Chief Office for Great Britain and Ireland: 5, CHEAPSIDE, LONDON, E.C. 
Manager, JOHN B. GILLISON, F.1LA., F.F.A. 


n Off 


En 


es 





2 SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


TOTAL FUNDS - - - £6,400,000. 


FIRE (including Loss of Profits), LIFE, AC CIDENT, ILLNESS. ANNUITIES 

PENSIONS, LEABBHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR 

CAR RISKS, THIRD PARTY, AND WORKMEN'S COMPENSATION 

INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 
Edinburgh: 35 St. Andrew square. 


London: 3 King William street, E.C. 





Ghe Bankers’ Gazette. 





BANK OF ENGLAND. 
AccoUNTS pursuant to the Act 7 and 8 Victoria, cap 


32, 
the weeks ended Wednesday 


, June 21 and 28, 1911 


RETURN FOR JUNE 21ST. 


ISSUE DEPARTMENT. 
£ £ 
099,130 Government debt .. 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 38,649,130 


97,099,120 


Notes issued ...... 57 


57,099,130 
BANKING DEPARTMENT 


£ £ 
Proprietors’ capital.. 14,553,000 Government securities 14,971,344 | 
Rest 3,160,136 Other securities .... 29,281,705 | 


Public deposits* .... 14,761558 Notes .......... eee 28,093,070 | 
Other deposits ...... 41,068034 Gold and silver coin.. 1,226,054 
Seven day and other 
Dilla. ..csecceveees 29,425 || 
73,572,155 75,572,153 | 


| 


RETURN FOR JUNE 2°TH 


| 


ISSUE DEPARTMENT. 


| 

i 

| 

Treasury Bills outstanding on June 24, 1911:— | Notes issued 37 761 3CO Government det t ] 
Bille cto od pablic Tender beSd ees esasConcccoscoes secece 6,000,000 ene eee” ee Other securitie a - oe — | 

8 Otherwise issued ..........cccceecece vee 4,500,000 ppersiysory Mia i 

: er eecesccccoce socccee aN ___ | Gold coin and bullion 39,311.300 | 
reasury, June 27, 1911, Detthiacccececs: coscoesss IASI 57,761,500 57,761,50 | 
$< aE ee . - 
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mL Days. 
BANKING DEPARTMENT. SPECIA 


| op 
£ . £ ae Stock Exchange Pay Days Consols Pay Days. F Month. the 
Proprietors’ capital .. 14,553,000 Government securities 14,971,594 | _ 
Rest 3,175,224 Other securities .... 36,355,699 Date. Date. "Date. 
hi; ania cc 16 9 Not 28 329.970 i911 £ 1910. £ 1910. £ 
Public deposits . J, 807, 217 f . tag coccsenes seone preg ‘ ae i 187,357,000 Oct. 5 54,171,000 Oct. 4 52,001 000 
Other deposits ...... 47,235,294 Goldandsilvercoin.. 1,126,968 | Fen, 10....0.0... 96,388,000 Nov. ‘ 65,053,000 Nov. ‘ $3 055.01 
Seven-day r Missnsasces 96,153,000,Dec. 273,000 Dec. * 9,797,00 
a“ yr an eae 12.746 Mar. 10. ..cccce oe 98,781,000 1911. 1911, 
PE UANORESaORTES : BR cecvcense 80,152,000 Jan. ; eee ~ ‘ 58,531 00 
80.783.981 | April 12...ccccces 115,176 000' Feb. +37, ‘e 38,515,000 
80,783,481 veatceadine i edusabaes 87,739,000 Mar. 1  65662000/Mar. 4  42.645,00 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and | yay 12......ce0- 88,472,000 Ap! 5 66,965,000) A pl. 4 50,612. 00¢ 
Dividend Accounts. eee 16,892,000 May 4 47,305,000/May 4 47,305.00 
os e Tos 1¢ 2 e y J * 215.00 
Dated June 29, 1911. J. G. NAIRNE, Chief Cashier. ne 15......... 90,488,000 June = 1) 64,700.000,June "3 41.215,% 
The tollowing were the changes in the principal accounts when je arena aco 1,057,598,000, +. =, 562,041,000) + 278,825 ,00 
compared with last week :— Increase. Decrease total, 1910..../  1,077,251000 +. 350,020000} oe 302,755,000 
x x Inc. or Dec.{'— 19,653,000 oe. + 12,021,000) .. — 25,930 000 
'| Circulation (excluding 7-day and other bills) .... 425,270 ....... a in1911 ....1\= 1:82 % a = 343% a 7°20 % 
5 Deis BeONIOR s 6 acs o00060.05860056060000600600066 1,045,659. .seeeee Bis  iensenestins 
Other deposits ....ccccccscccccccescevesecece cece 6G 1GT MEO acccccce ee Gross total in 1910 2.261,385 900 a 725,787,000 = 596,865.00 
Government Securities ......ccceeeccceecevece eos ss weeeeeee ee ee 2,129,205,000, oe 677,847,000, .. 510,173.00 
Other secourities ...ccccscccccccocscccscccosccces 7,073,9 MR sccccene ee Inc. or Dec.j|+ 132,180,000 a + 47940000! .. + 86,692.00 
Bullion..... bwtpe50S00d000deews aewasenseveees coo «SDAA ccconsce o in1910 ....\\= 621 % ae = 707% ! = 1699° 
OUD. .ncecnncccctsacensesntsiecinesessccanewnne ve 15,088... see. + . 
ReSCrve coscccccceves eeccceccecece ecesccecccccee 137,354 ccccecce 


* The fourth fell on Sunday. 
COMPARATIVE TABLES. 
The following shows the amount of circulation, Bullion in both 


PROVINCIAL CLEARING RETURNS. 





departments, Banking Deposits, Banking Securities, Reserve and! ___ _ ae 1911. | 1910. | Inc. or Dec. 
| Rate of Discount for three months ended June 28, 1911 — MANCHESTER— £ £ £ . 
2 | Jan. 1 to June 17...... 157,314,600/139,926,000| + 17388600, 12 4 
Gold Circulation mn re 2 Week ending June 24.. 5,523,500 5,357,600 + 165,900 3.09 
ee | from texec g : ma : = - 
Date. }, sales, Ab — “eet a st Deposits mae nents | Total to date...... 162,838,100 145,283,600 +17554500; 12-08 
Export. — ment, 2e & | LIVERPOOL- 
1911. £ £ £ 


| a period of three years corresponding with the present date as Jam. 1 to Jane 17..-,..| LODE ICO 14,403.00014 608,000 


£ * Week ending June 24... 2,905,400 3,296,600 — 391,200 11:86 

1000 

12 36,074,832 256,000 i 28,651,620 '53,373,714 51,262,803 25,873,212 43 , + 49 

Beal are lo| Saeeane Rae) eee oe Total to date...... 110,685,200 106,948,200 +3,737,000 3 
1,000 


r a Jan. 1 to June 17...... 107,779,800 103,651,600 +4,128,200 3.98 
£ oO 
Apl. 537,907,457 177 in 28,375,850 61,852,441 51,596,776 27,981,607 4533 

26 37,187,071 421,000 ir. 28,029,085 58,803,843 48,943,238 27,617,986 47. — 


M 3 36,805,055 26,000 in 28,340,605 56,217,276 47,038,916 26,914,450 473 — | BIRMINGHAM 

aiay 9 3b,5U09,U2 ie Ws Dy 96s 3 ‘2 | va 

” 49 37'000627 524,000 in 28157.725 53,875,974 44,326,093 27,232.902 50g - Jan. 1 to June 17...-.. 29,884,900 28,004,600! +1,880,300 6:7! 
17 37,700,987 395,000 in 27,872,970 55,131,942 44,6C6,442 28,278,017 514 Week ending June 24.. 894 #00 889,000! + 5,800 065 
24 38,331,578 286,000 in 27,975,240 55,615,418. 44,564,744 28,806,538 51 e 


31 39,054,054 1,132,000 in 28,572,660 55,719,610 44,495,097 28,931,394 514 — Total to date...... 30,779,700 28,893,600! + 1,886,100 
June 7 38,803,400 585,000 in 28,286,670 55,107,235 43,861,794 28,966,730 524 — 


14 39,486,451 378,000 in 24,738,830 25,488.32 43,002,561 29,197,621 52 — NEWCASTLE-ON-TYNE- 
21 39,875,164 784,000 in 29,006,060 55,829,592 44,255,049 29,319,10 24 — ; : s 
2840437768 403,000 in 29,431,330 63,042.51] 51,327,043 29,426.48 46g—| Jan. 1toJunel7...... 22,429,500 21,839,700)+ 589,600, 269 
Week ending June 24.. 599,500 771,800|\— 172,300 22-32 
Subjoined is our usual table, affording a comparative view of Total to date...... 23,028 890 27,611,500} + 417,300. 1:84 
the Bank Returns, the Bank Kate of Discount, the Price of . -- . 


. “ BRISTOL— 
Consols, the Price of Wheat, and the Leading Exchanges during 


ee 
’ rf 
“ Week ending June 24.. 519,000 517,000) + 2,000 0:3 
| well as ten years back, viz. :— | - 
| a Total to date. eeees 15,630,000 14,940,000 — 690,000 a 6 
At corresponding date June26, July 1, June 30, June 29, June29, = 
with the present week. 1901. 1908. 1909. 1910, 1911, | SBICESTER 
nem -_ Jan. 1ltoJunel7...... 6,133,600 5,974,900'+ 158,700, 26 
| Circulation (excluding £ P42 oe £ Week ending June 24.. 168,000 250,900 — 82,900 35°04 
| Bank post bills) ........ 29,988,270 29,976,265 30,209,980 28,697,050 29,431,330 + a _ 
Public deposits .......... 11,854,561 9,648,021 12,312,452 24,681,969 15,807,217 otal to date...... 6,301,600 1:21 
| Other deposits .........+.. 40,890,435 51,197,083 58,493,857 50,460,630 47,235,294 6,225,800 + 75,800 
| Government securities.... 14,802,082 15,2 B 


31,766 15,368,812 17973,939 14,971,344 | NOTTINGHAM— 
Other securities .......... 29,634,667 36,347,819 %3,811,9C4 42,832,153 36,355,699 


Reserve of notes and coin 26,203,278 27,081,128 29313,222 32,149,301 29456433 | Jan. 1to June 17...... 7,625,400, 7,526,900'+ 98,500 1°50 


. ’ of 
Coin and bullion.......... 33,416,548 38,€07,393 41,073,202 42,396,351 40,437,,63 Week ending June 24.. 208,000 250,600 — 42,600 16°99 
Proportion of reserve to pat 
MENUEG oacciceancsuss 493% 444% 4li 422% 463% Total to date...... _7,B33.400' 7,777,500+ 55,900 07) 
Bank rate of discount .... 3% 24% 24% 3% 3% r SS . = . 
Market rate, 3 months’ bills 2ta lpn 2 lye 2s 2+ 2 | 
Price of Consols.. ......- 934% 875 84x 62am 79¢% 
Price of silver per oz. (nent 27a 243; | eee 244d 24 yd FOREIGN BANK RETURNS. 
Average price of wheat .. 27s 6d Sis % 23 8d 29s 42 Sls lid The principal items in the latest weekly accounts published 
-hang Paris (8 .20-25 25.113-139 25.174-20 , 25.182-21 y P 
eee ee B42 Testy pitas aihage si re by the leading Continental and the New York Associated Banks 
— Hamburg (3 months) 20.60-64 20.56-60 20.6064 20.62-66 20.64.68 | are compared below with the previous statement and with the 
Clearing- house return ... 159, 322.000 202 520,000 320,837,306 300,05 2.909 194, 793.900 | 


corresponding statement of last year :— 
The amount of the “other deposits ’* compared with the ‘other | 


| securities,’’ showed in 1901 an excess of {11,2 2=5,768, and in 1908} - BANK OF FRANCE. ; 
| an excess of £14,849,264; im rg09 an excess ot £14,681,933, and | Comparative Increase 
in 1910 an excess of £7,628,467. In rgrrt there is an excess of | June 29, June 22, June 30, __ oF Decrease. 
£ 10,879,595- | : i 191i. | gil, 1910. ae Last Year. 
BANKERS’ CLEARING RETURNS. | Assets. £ £ £ £ £ 
The following figures from the official returns show the! Coin and bullion Gold 124,501,000 124,778,000 136,157,900 — 277.900 —11 656,00 


| 
| 


} 


gp ge : : ; — . Silver 34,061,000 34,245,000 35,280,000 — 184,000 — 1,219,000 
amount of bills and cheques cleared at the Bankers’ Clearing- | Government securities .. 15,704,000 15,704,000 15,704,000 
house. Special days are given separately, together 


‘ with the | Discount and advances... 74,005,000, 66,350,000 68,158,000 +,655,000| + 5,847,000 
total increase or decrease to date in each case :-— LIABILITIES, 











| 


_., TUMUIE: nitesinntmeaaied . + 205,047,900 201,779,000 209,483,900 + 3,268,000 — 4,406,000 
sade : ; Seusuare oe eed | Goverament deposits. +++ 11,652,000 11,089,000 6,114,000 + 563,000 + 5,538,000 
Weeks Ending Town Clearing. | Clearing. Total. | Private deposits ........ 27,012,000 _24,954.000 29,567.00 + 2.048,000 — 2.545.000 
a 1911 rg | ee be £ AUSTRO- HUNGARIAN BA 
| January lto May3........ 4,790,824 ,000 415,287,000 5,206,111,000 | a oe ~ faa 23, June ié, “June “ — tt 
| May 10 seeereseeee. 229,285,000 26,985,000 256,268 000 | 911. 1911. 1910, | Week. |Last Year 
17 eeeereeeeeer 287,735,000 25,677,000 315,415 000 ASSETS. ! - j £ £ | 
: pabbidsabion eeman oan aae sO Nantan | Coin and bullion—Gold 56,023,900! 55,927,200 55,501,000 + 96,000;+ 522,000 
ro ree 239,532,000 | 21.372, 261,004,000 Ss coe Bilver 15,022,090) 12,992/000, 13,414,000 + _30.000|— _ 392,000 | 
14 ms 218,680,000 22.404/000 241,084'000 | ee ere &o...) ee S100, 21,690,000 — 772,000) + 5,058,000 | 
ms 970, 24,621, 323,591,000 | oj ‘ = 
- Pert DOD mate 192 7s | Cifeulation........++..e0! 86,308,000) 87.753.000 81,085,000 —1,445,000|+ 5.223.000 | 
nN | 6:747,947,000 | 596,103,200 —_7,344,050,000 | _________ SWISS NATIONAL BANK. = 
Corresponding total 1910 .. 6,315,254,000 586,528,000 -_7,491,782.000 | | June 25, , June 15, | June 25, Las 
Increase or Decrease inj; — 67,307,000 | + 9,575,000 — 57,7320 | | 49h. gli. | — Week, [Toast 3 Year. 
WiRishsssnetcnmbotnek 1) = 098% |= (163% = ‘OH CY Assets. 2 & | 
————.. | Coin and bullion—Gola 6,424,900 6,434,000 5,609,000|— 10900 315,000 
Gross total in 1910 ..... +++,  13,441,891,000 | 1,216,972,000 14,658,863 000 : a Silver _ 759,000, _ 747,000, _758,000 + 1,000 
EMU cs seheanednausers 12,431,253,000 | 1,094,193,000 13,525,446,000 ! Discount and advances) 3,785,000) 5,846,000 3,716,000 — 6,000 + 69,009 
Increase or Decrease - + 1,010638,000 | + 122,779,000 + 1,133, wy og LIABILITIES. il 
i nickansieses jnhensi = 813% |= 1122% = 838% | Notesincirculation ..) 9,230,000 9,361,000 8,837,000— 131,000 + 393,000 
Deposits .......sse00+-' 1,728,000 1,432,000' 1,074,000 + 296,000'+ 654,000 
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THE ECONOMIST. 


July 1, 1911.] 


BANK OF SWEDEN. 
June 29, June lds, June <5, _ 
1911. 1911. | 1910. Gast Week Last Year. 
ASSETS. £ £ £ é ‘ 
Gold ccccccccccceccocere: 4672,000 4,6639000 4,447,000 + 9,00C + 225000 
Balance abroad and 


foreign Dills ...cceeces 3,532,000 3,509 200 2,253 200 + 23,000 + 1,272,000 

Swedish and foreign a . ; 
Government securities) 1,451,000 1,451,000 — 801,000 ° + 651.000 
Discounts and loans ...- 6,641. 900 6,443,900 8,424,000 + 198,000 — 1,783,000 

LIABILITIES, . os — 
Notes in cireulation eee 10,583,000, 10,380,000 9907000 + 203,000 + 676000 
De posits at notice ....-- 2.560.000 2.603.000 2.189.000 ~— 43000 - 371 000 

NETHERLANDS BANK 
” | June24, Jdunel?, JuneZs, Last 
1911. 1911. 1910. Week. Last Year. 
AsSsETS £ £ £ z 


Coin and bullion—Gold 11,598,000 11,576,000 8,831,000+ 12.°00 + 2,767,000 

Silver 1906,000 2,058,000 2,417,000— 157,00 £11,000 

Discounts and advances 11,508,CO0O 11,537,000 11,384,000— 2900+ 124,000 
LIABILITIES 

Jotes in circulation .... 22,775,000 22,844,000 21,879,00-— 69,000 + 895,[00 

Deposits os dats ts oe gil real #68.000 884,000 398 000 - 16 NO 4 470,000 


‘ 


BANK OF ITALY. 
May 31, May 20, | May 31, Last 


1911, 1911. 1910, Week, Last Year. 

ASSETS, £ £ £ £ £ 
Total cash seceseseccsees 43,485 000) 43 374,000 42,949,000 + 111.000 + 536,000 
Inland bills «eeee ececess 16,051,000 15.853,900 15,133000 + 198,000 + 918,000 
Foreign billS sessseceeeee, 2,814,000 2,659,000 2,682,000 + 155003 + 132,000 
AGVANCES .ccccccecee ee. 3,947,000 3,677,000 3,865000 + 270,000 + 82.000 
tovernment securities .. 6,654,000 6,667,000 6,397,000 ed 13,000 + 2 »7,000 

LIABILITIES, 
Note circulation ...e.- e+. 55,729,000 54,517,000 53534 000 41,212,000 + 2, 195,000 
Current acCOUDtB.....e0. 3.122,000, 3,368000: 3.121,000 — 246,000 + 1,000 
Deposits at notice ...... 5.132,000 5.609.000' 5 265,000 — 477.000 135,000 
IMPERIAL BANK OF GERMANY. 
June 25,,Junels, June 23, uast 

1911. 1911. 1910. Week. Last Year 

ASSETS. £ £ £ on £ 
in and bullion ......+. 61,487,000 69.7299000 58,296 900 + 758,900 + 3,191,000 
ts and advances 48,924,000 48,372000 45,626,000 + 552,000 + 3,298,000 

BILITIES. 

irculation .... 73,672,000 72 723,C03; 73,057,000 + 949.000 635,000 
nt accounts.......- 38.504,000 36,916,000! 33.800 000 + 1,583,000 + 4 504 030 | 


Note circulation below the legal maximum free of taxation £20 276,850 
against £20,080,100 below the legal maximum last week. 


BANK OF RUSSIA. 





May 23, May 23, 7 
June 5, May16/29, June 5, Last Leet ¥ 
1911. 1911, 1910, Week, ‘8&8 tear. 
AssETs, £ £ £ £ £ 
Gold ccaccsseves ecccccces 125 537,000! 125,607,000 121.952,000 — 70,000 + 3585000 
Balance abroad ........ 19,923,000’ 19,748,000 15692006 + 175,000 + 4,231,000 


Silver and subsidiary coin; 7,715,000 17.727,000 8623000— 12,000— 913000 
Securities and short loans; 38,226,000 39,886,000 23,470,000 —1,660 00 + 14,756,000 
Other loans and advances) 18,5346,000' 18,484,000 15,315,000 — 138000 + 3,031,000 
Securities belonging to} 





BORE ccccccccsese wees) 12,149,000 11946000 7,233000 + 203,000 + 4,916000 
Miscellaneous ......+-+.| 2.677,000, 2,626000 2,823000+ 51,000 — 146,000 
Balances due by 

branchesand treasuries; 4,527,000, 2,176, 4,720,000 + 2,351,000 — 193,000 

23, 109 000'228,200,000 193,833,000 + £00,000 +29,267,000 
LiaBILitins. ——— = —--- 
Notes in circulation .... '122,130 00 121,184,900 111,083.900 + 946,000 + 11,046,000 
Capital of the bank......| 5,500,000 5,500000 5 500,000 + 
Deposits and current 

accounts ..... esccccece, 52,582,000 52,934,900 54,467,000 — 352,900 — 1 885 000 
Treasury account ......} 41,243,000 39,890,000 21,219,000 +1,353 000 + 20024,000 
Miscellaneous ....cc-es. 4,182,000' 4,052,000 3,618,000 + 1!0,000 + 563,0u0U0 


Balances due to branches 
and treasuries ........| 3,453009) 4,640,000 3,945,000 —i,177,000 


- 482,000 


_____|229,100,000 228. 200.900 199.833.200 + 900.00 + 29,267,000 
BANK OF SPAIN. 











June 44, Junel/, June zo, lutmst 
1911, 1911. 1919. Week. LastYear 
ASSETS. £ £ £ £ £ 
Gold cccvcccssose eeeeeses, 16553000 16,558,000 16,255,000 + 5000 + 303000 
GENET cccccnscteates ee. 31,260,000 31172.000 31,361,000 + 88,900 — 191,000 
Loans and discounts .... 34,437,000 34.254000, 34,101000 + 183000 356,000 
Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 od . 
Treasury bills, obliga 
Get, Bis ciccccviesees 6,000,000 6,000,000 6,000,000 aa ed 
LIABILITIES, 
Cireehethc cick 006enees 68,543,000 68,610,000 67,417,000 — 67,000 + 1,126,900 
Deposits and current 
accounts ........ 19.925 090 18.923000 20,080.000 + 1020 —1.035.0m 
BANK OF NORWAY. 
June 44, Junelo, June <Z, Last 
1911 1911 1910. Week. Last Year. 
ASSETS, £ £ £ £ z 
GONE cccccescsesee esesess 2316000 2,1:1,000 1681000— 1500+ 455000 
Balance abroad = and 


foreign bills .......... 1,293,000 1,262,000 1,273,000+ 32,000 + 21 000 
Foreign Government se- 


CUNTED. cnsiceecie ée6e 531,000 531.000 544,000 prs = 13.000 

Discounts ard loans .... 3217,000, 32:7,000 3,051000— 10,000+ 165,000 
LIABILITIES. 

Notes in circulation ....  4905,000) 4,862,000 4405,000+ 43000 + 500,000 

Deposite at notice J 496 000 515000 33100 — 190 0 + 155.000 


ae _NEW YORK ASSOCIATED BANKS. 


~ | June 24,; June 10, | June 25, Last | Se 
1911 191i. 1910, Week. Cast Year. 
ASsETs, £ £ e £ 


z é 
Specie .......seeceeeeees 78,260,000 75 476,000 51,865 000 + 2,744 000 + 26,394,000 
Legal tenders .. ....... 16784.000) 16,390000 13954000 + 394,000 + 2,4-0,000 
Loans -_ discounts .... 591,856,000 382,938 000 259,956,000 + 8.918 000 +51,900 000 
sIABILITIES, 


Circulation....... eeeeess| 9,184,000 9,078,000 9670000+ 106,000— 486,000 
Net deposits (inc. U.S 


Government Seek, 371,756 000 363,420 000 240,215,000 + 8,336,000 + 31,540,000 
U.8. Government de- 

DONE. ckiedsccecdessese ea 352,000 ou as 
Resrave (Specie & Notes) 95,014,000 92,866 090 65,830 000 +3 178,000 + 29,214,000 
Legal reserve «eee-es, 92,939,000 90,895,000 60.05+,000 +2,044,000 + 32,845.000 
xcess of actual res r 2,105,000 111,000 5,776,000 + 1,094,000 — 5,671,000 ! 


39 


NATIONAL BANK OF BELGIUM. 


June 22,; June! June 25, Last 

1911. 1911 1910, Week. Last Year. 

ASSETS, £ £ £ & x 
Coin and bullion ........ 10,160,000 10,082,000 6,508,000 + 8.000 + 3,552,000 
Other securities ........ 23,711,000 24,019,000 25,286,000 — 308 ,000 — 1,475,000 

LIABILITIES, 

Notes in circulation .... 33,174,000 33,720,000 31 aes 000 — 556,000 + 2,009,000 
Current acconnts...... 4553.000 4.295.000 649.000 + 258.000 + 904,000 
In the above tables the Reichsmark is converted at ls; the Austrian wh 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 


kronor at 18/15 per £, and the 


franc, 
currency is reduced int 


lira, and peseta at 25 per £. American 
to English money at 4s. per dollar. 


CURRENT RATES. 


The following is a comparison wit! 


ta) 


Last 


NY 4:ter det aniniawawanenann 3 
Market rates of discount:— 
60 days’ bankers’ drafts....... 24 


3 months’ do 


iMdhbbedanaeqeanas + 
WE Wivncécheuncsccen< 5 

6 months’ do......... 2 
Loans :—Day today ......... ¢ 
DL bind tbedekandaaconneena 14 
Fortnight (at last Settlement) .. 3 
Deposit allowances:—Banks .... 14 
Discount houses at call ....... , 
BO MOOO ciceudaceuceas 3 


The subjoined table shows tbe rates quoted 


day during the week :— 





th previous weeks :— 


Sat. Mon. Tues. Wed. Thur fe 
% 72 lo % % 
3 5 3 3 3 

oy 2+ 2 24 24 24 2 

fe 2 £22 2Zcn 22th 2+ 24 

4 24 24 24 2, 2 23 
2¢# a3 248 53 248 3 248 28 
ib 414) oh Oh Qh 2 
2 32 a 635 
5 > 5 33 t 433 3 
ls 14 14 le ls la 
l4 ls ls la la i 
l¥ ls 7 1; l i? 


ade Bil 
18. 4 Months. 3 Months. 3 Months..4 Montt 
1911. % % % % % % 0 
April 7.. 23 22 4 28 4 2 4 22 3 23 3 3 
12..22 3 2% 28 22 3 3 ; 3 
Shes 22 23 23 re 3 3 3 
28.. 24 24 24 24 3 3 3 
May 5..13 2) 2 2% 2s 3 3 3 
12..1g #, 2¢h 2 2 22 ra 2} 3 23 3 3 3 
19..1 ee 23 23 23 23 23 
26 .1 2s 2¢ 24 22 2% 3 
June 2.1} aes 2: 2s 3 3 3 
9..1¢ 3 2 24 28 22 2% 2 
16 1s 23 23 23 24 3 i 
20 .1y 23 24 24 34 3k : 
June . 3 2+ 22 2e5 2? 5 - 
® These rates range from those current 


on the very best paper to those paid 


on bills for which the Bank rate is usually re juired. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates 


‘ _" Tl atoe Rates 
* change change. 

Paris ...... JuneZ0 aes Cheques Lisbon ...... June29. 499d Atsight 
Brussels .... — 29 25°414 ‘ Madrid ...... — X 2736 ‘ 
Amsterdam . — 293 2 073 Shor Italy ...... — 23 26°403 & 
Berlin ...... — 3 2045 ' Rio Janeiro... — 28 l6Ada 4% s 

BO cecses — 23 2029 3 months Valparaiso ...— 28 10#d ss 
Hamburg .. — 29 2°45 Short. Buenos Ayres} — 26 48d 
Frankfort .. — 30 20°4U " Montevideo.. 2 6lsa st 
Vienna — BO 24°02 “ Calcutta .... 30. «(1/4 ! 
Basle ..... — 29 25285 a“ Bombay .. — 0 1/4 ster 
St.Petersbrg. — 29 93°75 3 months Hong Kong... — 30 L9 “ 
New York — 29 484} 60 davs Shanchai - 30 2/5 


FOREIGN RATES. 


The discount quotations current in th 


cities are as follows:— 
Bank Oy 


Rate. Market. 
- % 
Paris ...... 3 Jan. 25, '08) 2, 
Berlin...... 4 Feb.18, ‘l1) 34 
Hamburg .. 4 Feb.18,'11} 34 
Frankfort .. 4 Feb. 18, WW 3 
Amsterdam . 3 May 15,'1ll; 23 
Brussels.... 34May 10,'11’ 2: 
Vienna .... 4 Feb.22,°11} 323 
Rome ...... 5 Feb.13,'11}) 34 
Turin ...... 5 Feb.13,'11} 34 


2 chief continental 


Bank pen 
Rate. 


% 
Genoa...... 5 Feb. 135, '11) 3 
Geneva .... 34Fb.16, 1911) 2 
St. Petersbrg 5 Sep. 15, 10, nom 
Madrid .... 44Sep. 24. 03) 33 
Lisbon .. 6 Jan. 9. U8} 5+ 
Stockholm. . 44Jan. 31, '11}] 44 
Christiania . 46Feb. 3,'O9) 44 
Copenhagen. 44Mar. 2, °11} 44 


At wien centres the latest recorded quotations are: 


% 
New York (call money).... 24 
Ditto (endorsed Bills) .... 3} 


1 
Pe ? 


GOLD MOVEMENTS. | 





The foreign movements of gold to and from the Bank s 
last week have been as follows:— 


ARRIVALS. & 
Sat., Egypt........ 100,000 
as POG a: c0800de 10,000 
Mon., Australia .... 6,C00 
Tues., Egypt........ 280,000 
Wed., France......e« 7.000 
Thurs., BarS.ccccccccee 37,000 





£40,090 


% || 
Calcutta, Bank min....... 4 1 
Bombay, Bank min....... 4 1} 


since 


] 
WITHDRAWALS. £ | 
Nil | 


Net influx .....se00. 440,000 





440 030 
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Messrs Samuel Mont 


cerning the silver market :—‘ The tone of the silver market 





THE ECONOMIST. 


The movements in the spot and neal prices of bar silver 
SILVER. from day to day during the week have been as follows :— 
Cash. Two Months, 
d ad 
et EE eS 
7 as ae 


July 1, 1911. 


agu and Co. write, on June 29th, con- 


has not been robust. For some time past there has been no - Siesnsvesenseonnsnensennin aa eoce oat 
real activity in silver, so that the incidence of the two 1o Cee eesersaseu ss eeergeenne Tr 


Coronation holidays had no appreciable effect on the market. 


On the 24th inst. a fall 
the Indian quotation, 


ao Mibwsukossccescocnmunenass- Neue ane 
5 isinnidisiamnesd ea a 


INDIA COUNCIL BILLS. 


of nearly 1 per cent. was reported in 
apparently in consequence of some 


4 ndia Council on Wednesday offered for tender 
nervous fears lest the monsoon would not pursue its 7 The I y 


course, and the price | 


; 5,000,000 in remittances on India, and the applications 
1ere drooped sympathetically to 24 Rs.5,000, 1 ’ pp S 


China, however, lent some support at the fall, and the ep 4 amounted to Rs.54,025,000 at 1s 3 31-32d to 1s 4 1-32d. The 


was maintained on the 


26th, notwithstanding that supplies, as | following statement gives the result of the sales from the 


is usual on a Monday, were fairly plentiful. A recovery vio beginning of the current financial year :— 


28th the price reacted te 


| large tracts of India ne 


the lowest cash quotati 


last letter.” 


: Rs. £ 
}i;d, but proved short lived, for on the April 1, 1910, to March 31, 1911.......... 372,674,400 .... 24.942,866 
o 243d again, and to-day the news that April 1, 1911, to June 21, 1911........... _ 99,929,010 .... 6,689,439 
»ed rain caused a further fall to 24,, Week ending June 28, 191] ..........+0+- 5,500,000 .... 367,260 
on since April 3rd. It is not unusual, 05.429.04¢ 


105,429,040 .... 7,056,699 


nor indeed undesirable, that it the periodic rain in India—com- Allotments since last week :— 
Rs 

ry 2 ¥ enon —st 1} S ( ampore 3. , 

monly called the monsoon hould be subject to temporary | Wednesday .... _ 989,000 in bills on Calcutta ...........6--) At Is 44. 
| interruption. but the advices received to-day by cable betray 80 e--e 1,122,000 in bills on Bombay ...........+.-. + About 15 %. 

. . . i Nea : - wee. 586,000 in bills on Madras... .......... us Above in full. 

uneasiness at its prolonged suspension. Bombay stocks are | **** 1,009,000 in transfers on Calcutta .........- \ aa teena 
aduce yy OS Jars O I. S¢ : 10se jj Shanghai are «++. 908,,00C in transfers on | Te +2 oy 

red a d 7 0 bars t : . nee a thos ao hanghal are | 7 .--- 5€5,000 in transfers on Madras........... -) About 15 
practically unaltered. A shipment of £35,000 has been made ” w+ 42,000 in bills on Calcutta ...........-4. Atls 4 La. 

. or , Th : : . " re 10,000 in bills on Madras...... becsencses SOS 
from San Francisco to Hong Kong. The quotatious to-day | qhursiay .... 35,000 im bills on Calcutta ...... Ore At ls 4d. 
for cash and three months are } below those quoted in our | }riday ...+ 25,000 in bills on Calcutta .............. Atls 4d. 


The amount to be offered next week will be Rs.5.000,000. 












HOME RAILWAY TRAFFIC RETURNS. 



































Div. % Receipts for Week + - 
Revenue 2ud Half, 191¢ ' Ended June % Trafic (Cost = Aggregate Receiptsthis Half-year. Ageregate 
* io fi _3 - a e Ba - Total Miles Oper 
me oO ALLW ° 2 = ye = . res 
Gross Work- Fixed = ” == Week. = Passengers, &c. Goods, &e. —““his Half-year. 
Re- ing Ex- Ch'rees Ee 311 1919 «Cle. $ 
ceipts. penses | 1 1910 = 1911 1910. 1911 1910. 1911 1910. | 1911. 1910 
£ £ 2 % % _ENG@iish AND WBLSH. £ 2 £ 2 & & “ « « £ & 
366 541. 219,414 87,827 7 6 ey j 2s ; : 12,7 15.262, 1932 2 1554 . . ° 5 265,865 66 66 
63,352 38,645 24,467 nil. nil. Bre nd Mertbyr.. : 617. 1,7:2 2339 2311 38 32 24523 14,230 13,666 41,286! 39,234 6260), 61, 6] 
187,72 112,956 73,248 nil. nil Geeahaten ; penee 3,03 2, t£2 §,223. 6463 13 &3 3 ee ee oe ee 133,252, 132,767 280 
155, 589 88,529 19,445 3 3. Central Lond ee LS ods a 7,995 5,*72 1279 93¥ 583,068 72 ee oe ee es 132,6:7, 141,701 64 
915 41,911 39,532 14 1% City and South London .. 4,119 3,078 £67 424 434,45: 3 os oe oe ee 84,085, 80,681 7 74 
298 22 154,123 109,226 lg 25 F NO oe ce eas 479 32:5 12,180 e¢6 wow? 69,040 48 in a ae i 24),09% 248,415) 139 139 
2374,495 1555.57 78,892 nil nil Great Central akeaiue 47,8 72,900 78,709 114 129 88,583 34% : a oe ' 2,045,900 1,955,'00) 6164; 6094 
3 98,119 1g 43 Great Eastern . ii cade 74,900 45,490 120,309 105,2 19) 83 55,291 73a 1,29°,202 1,276,100 1,62°7,20C 1,167,1°0 2,521 40u 2,462,290 1,202} 1,2023 
0,6 {3,321 3 5g Great Northern --- $4,609 43,400 103,00° 111,5 302 319 71,106 9&8 1,123,100 1,413,200 4,708,200 1,677,<00 2,841,4 02,790,400 1,008 1,003 
38. .( ; Great Northern and C ity ; ie 1,5 1,343 454 397 924,512 l : . i 34,669 
37,3 3, 4 74 Great Western.. ..++- 1&2 000 123,400 275,000 276,00 2] 3 42,452 129 3,C03,000 2,835,000 3,522,000 3,480,000 6,520, 6,315,900 2,993 2,959 
£ 1,607 3 4, Mull and Barnsley -" : 9,437 14,27 j 112,45% 69 is ; ‘ 312.1 334,151) lll lll 
176,17 C 33S Lan ashire and Yorks shire £3,5 67,745 116 13 118,406 99 = 1,117,187 1,090,011 1,747,154 1,488.35 2,864, 341 2,778, B46, 895, 592 
21, a 54 72 London & North Wests rn 34, 238,900 3 69,251 144% 2,362,000 2.¢72,000 4,245,000 4,23:,000 7,307,CCO 7,109,000'1,96§ 1,964; 
( 4 8g Loudon & South-Western 98,2 ; 118, l 10 60,454 143 1,585,100 1,539,4°0 7492)6 737,400 2.3 4,300 2,286,£00 1,0229 1.0224 
391 l 13S 3 72 Lon. Brighton & 8. Coast 6524 17,745 83,939 ; 75,737 122 1,090,989 1,0&',253 435919 428,484 1,526%8 1,481,737 487 457 
: ¢ 5,941 Londo E tri — . 2. a 2,598 767,216 oe ee ee ee 557,39 230,735 2la 
2, 3,2 s J o4 Lon Tilt ury, & Southend 14,252 2.599 10,77/ 14,06) 72,688 147 oe ee ““ ee 227,233, 268,309 81 1 
61,76 760 2,218 64 ¢s Maryport and Carlisis. . 677 1399 $73 2,059 48 §& 22,137 128 ‘ . £3,4&8 5§,0:6 44 4l4 
405,165 200,47 2°4,437 14 14 Metropolitan ........... 19,135 122 20,735 18,032 £60 243 219,390 483 396,754 387,338 33,286 1,548 4°0,6°0 416,426 78 78 
500,805) 150,592 202,15 nil. off. Metropolitan District .. 17,834 11,3°4 743 472 520,663 29 i : £99,531 274,627 24 24 
662 2,371 3910,754 1482,698 § 7 Midland Sr 000 ] 0 29'!,000 #24.000 J 162 85,651 65 1,817,000 1,784,000 4.083,000 3,953,000 5,87°,G00'*,737,000 1,412 14113 
9825 275 3436,2i3 970,927 § 7 | North-Besterm .....ccccccs 1,336 134 5.993 2.5,:24 123 121 49,401 1324 1,442,196 i,°85,880 5,429.5¢5 3,26 | .¢90 4,471,451 4,646,570 1,723 1,704 
233,565 152,063 103,233 § § North London.... i 4.435 te 7,484 43’ 482 508 309,973 107 96,642 131,711 103,495 ! 05,052 2(2,2¢7 216,763 §> 153 
sos enal 514 9a0| 290.0 « J N.Staffordshire—Rail... 5500 4,900 15,400 17400 7) 82 44,440 Uo.f 126,500 125,000 218,500) 315,06 ie 206 206 
Raeens| 516,700) LINE ¢ |S Canal . + a 1,430 1670 12 24 40816 bos{ a 41.20) | 58:260 } #26280, 480,260/ 19 iis 
53,01 9,245 21,878 § 5 Rhondda & ‘Swansea “Bay 7 15°6 2,26 2,333 72 72 63,327 124 oe ; _ i 60,674) £9,371 31 31 
= 391 115,602 33,962 94 93 Rhymney igeeneteet ‘“ ‘ 6238 7,€05 Sé 101 én 2044 ae oe ea 180,32 17€,541 76 76 
178.173) 980.457 ; . leat a baie ‘ s 
Srassl aentae, - }8.-Eastern & Chat. Ra! 85,95 214 104,167 97,463 169 148. 8Y 1,674,857 1,627,556 535,455 £13,4£0 2,210,312 2,187,003) 654 654 
£02,656 286,657 113,475 4 4 Taf ra ssensenenvensens 411 : 17,212 20,32 138 16 89,483 77 163,52-, 105£23 362,851 370,223 464,171, 475,752) 1244 1243 
SCOTCH. F 
£338,677 1260245 775,4¢8 3 3 aledonian® .. 40.20) 46.80% 87.900 91,(00 °§ ©3 €6,103 ? 677,€00 657,900 1,394,300 1,186,002 1.871.990 1.843.000! 9864 413 
$20,038 127 267,470 44 4] et & South-Western? 20,200 i7.0 72 370 £3 84 38,003 57 S1C200 298,300 403,300 ‘40lBud 713.890) 700 100 a 4444 
258,34: 128.9:7 106,083 34 4 Great North of Scotland* 5,509 4.170 e7) 9,930 28 if 21,562 61 a 1S.83 153,849 336 3% 
767 94, 2; | Highland® ................ 7,569 327:,10.90 11,093 22 $2 14.955 35, 121,€2i 113,819 83,719' 88,155 195/40 1981974) 4024! 4924 
14 North -—_ werrrerere 37,461 52,891 929332 95,0956 63 74 §6,017 654 ; i o 1,975,261 1,967.97 1.5249 1.3214 
RISH. ’ week Agel, ‘ ‘ . 
7 Belfss. and County Down 53,187 675: 3,86 ae ar 46 19,06% 129 51,196 8 0°6 9,772 19,455 0.98 6 80 
1 Dublin and 8.-Eastern.. 3,73 3,048; 6,179; &3t¢; 22 33 15,266 19, 360 $2,671 44,584 ¢277 R- 209 aes = 160 
64 Great Northern .. 11,413 8.753 13,672 21.046 2€ 39 16,930 122% 239,50, 231,719 2422%4! 274191 477,439) 466.640! 543) 543 
54 Great Southern & Western 16.445 296‘3 70,613 26 26 14,938 1072 331.316 317.223 355.704) 346,998 68802C (68.192 1,121 (1,121 
Midland Great Western ..  §,263 14,775 15,661 27 3) 13,895 61g 102,110 102,602 187,435 179,761 289,946 2.2.423| 698 | 598 
* From Feb. 1 a On Arbitration Preference Stock. / ae 
s = = . Bgeheati = & - = 
- os eceipts, Total Receipts ece oO eceip = 
ian Es R k Total Receipt or Rex ipte. Totai R ipte. Seen 5 Rec eipts. Total Receipts 
fats  “y011 ; 19) . - . 2a 
x 191 1910. | } 19:0 1911. | 1910 Oe 1911. | 199¢. 191i. | Isl 
INDIAN & COLONIA L.| £ £ £ £ FOREIGN. — Con x £ x £ AMERICAN, — Con. ‘ear 
i 27 5c 4, 144 4! 7% } | n c a 7 oo 2 a é 1 
Assan Bongat. May 27 58S 5868 CLs 252.888 Cordoba & Rosar- Jne.25 — £,7€9 $855 515,860 £77,745 Baltimore & OhioApl. _ 1,377,545 '1,468,36% 34655061) 146062 
engal anc I ° : ef 9,079 =0,902 , ae > £25,6) Cordoba © enira 23 £,760 5715 283,835 258,256 Chesapeake & Ohio Jne 7 109,403) 117,863 6,080,184 §,t62, 1é 
Bengal Nagpur. Jne. 3 41,73) 37,535 1,048,533 | 992,2 Do Nthr.Sect 25 16553! 14,9°5 65,400 ¢067,8C3 Chic. Mil. & 8. P... Api. 954.352 1,196,067 10SSO616 1079495! 
B ymbay, B., &u.L. a2 63,153 63,865 1,830,870 i,8 J,06¢ ‘ Do BA. Ext 22 3,405 4169 207,140 14f,01 CO Denv.& Rio Grande Jne. 14 $7.70 : 88,940 4 403,720 4,387, I 
Burma btn sees May 27 29,818 23 077 - 6,738 607,153 Costa Rica ; May 2? 8.203 8,570 257,153 326,028 Erie ............. Ap). 879.926 BEE ERG 9 361,067 0°138.23 
Canadian Northn. Jn 72,300 59,970 Cuban Central. Juc.25 5180 4,937, 454,625 441,226 Great Northern .. May 992,252 1,141.62 1113°290 116R148¢ 
re acific.. vf oe 3) Egyptian Delta. May 20 6057 8,254 = 34,18y —_ 28,187 Illinois Central... . May (86,491, 931,067 11296S13 10740: 24 
aT pees: ’ 10,6 ; Q a mare Rive pooees ne. 24 er 7 700 475,20 J 402,557 Louisvl. & Nashvle. Jne. 7, 189,250 2 1 030 1015¢664 9,84° oes 
oka eae ; : sit eee - } 24 643 8,447, 315,22 27&,790 ees Kansas.. Jue. 21 96,06: 92,084 6,637,366 5,183 
Madras & Soutiiun. 


Mahratta 





Fa Y. Central and 
Mexico ........ Jae. 21, $1€0,90C meen 370 8,364.82 a. River : Apl 





tesla it ¢ s0 1,673,824 1,648,469 16800967 16:6°5¢1 
ee ere 08 : = | Leopoidina .. 24 $25,692 22,290 518,743 New Orleans, N.E. May 9 Ls £7. aie ae oa 0 
ony ne gla eet] oo eae! Conan Sete gers 14 $163.t00 18,900 3,867°700 Norfolk & Weat.. May 146 198000 e7a7os A" 
South Indian .... May 13 3&,176) 28,255 £9 ,261 $33,72 8 2% Me xican_Natnal. May 21 $692,598 1,307,319 2,356, 291 3 ,-75,190 Northern Central... Api £20,471 2 2,24¢ 2,152 036 2,135,122 
iw Punjab. Jne.17 7,321, 6,124 147,832 131,117 Nitrate Rails.*. May i] 28,638 20,422 257.519 259'9.6 North Pacific..... Apl. 1,001,790 1,237,271 102144 L 956571 
An‘ofacnstal Chilt) conan oeneree Jue 24) 5,961 4,440 135,782 111,667 Pennsylvania. .. Apl. 2,523,448 2°546,150 46214287 2662498 
snd Bol 2 } Tne.25 286 a eann| eta qraltins Paulo .... 11 27,5'€ 21,956 617,:4F £06,777 Philadel.& Reading Appl. 796,333, 846,927 7,546,065 7 4 2,26 
a? a _—, --. Sue.25 28,61" 26 210 , 725,950 : €14,9°0 C ntd. of Havana 25 16107 1,495 1,2°8, -20 1,255,05¢ Southern Pacific .. Ap! _ 2,026.1 442,165,640 223089£0 22¢528': 
B Ayros Weatern 11 end SR aph 2 GON Ore OTE Tee em Of Havana = 244,620, 8,514 255,136 245,:08 Southern Mailway Jue. 7 '213,441) '2:9,637 1134e3¢7 1077"22 
B. A. & Pacific 24 100 831 8 176 4.744.571 ey AMBRICAR St. Louis&SanFran. Ap! 634.576 637,894 7,30, 195 6,969.7 
Cent’al. Argentin +4 91,58 97,888 § vase eTl ite 10 Aleboma  . rent af ieee Texas and Pacific.. Jue. 7 46,734 51.428 3,0°€,342 2,914,415 
CUreg.ofM Via: Sv deere, cents ast’eas) canoe ae esl | 15,038; | 16,1 03 7F6 196 Union Pacific .... Apl. | 1,354,371 1,42(,667 1497b4e2 10677" 
Urug. of M. Vic 2+ 10,642 11,030 603,042 $60,278 Atch’son Topen. Apl. — 1,781'5$9 1,877, 526 1803 i613] 17488326 Wabash .......... Jne. % "107,875, '111°697 5,586,388 9,297,43 


Two weeks. ad a 7 es 
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| buying is evident. Interest in Industrials has been restricted 
to Marconis and Telephone deferred, the further rise in the 


former being quite a move in the dark as far as London 


the loss of the appeal case with 
” in respect to its plant. 


July 1, 1911.) THE ECONOMIST. 
EXCHANGES. 
LONDON COURSE OF EXCHANGE is concerned. Telephone deferred have slumped heavily, 
; having sold as low as 110 on 
Price Negotiated on ‘Change regard to the word “suitable 
On Usance. . —e — 


ean - 
Tues., June 27. | Thurs., June 29, | British Government 


- market has been dull during 
Paris cecccccecscccccccoscccesee| Cheques 25 353 25 35 | 25 30 25 35 

Ditto ...cccccecsocccecccesess|3 Momths| 25 463 25 513 / 25 468 25 513 
MarseilleS ceccccscsecesecosees ° 


SUMMA .ccurececeeem nin a mim wae f 
” Ditto «  cccccoccccccccoces |S MOmenS| 12° 33 12 4112 & 12 


Securities.—The _ gilt-edged 
the Coronation festivities, the 


; efforts of members being devoted more to an artistic decora- 
25 464 25 51 25 46} 25 elt tion of the House than to dealings in the Funds. Prices have 
gradually sagged away from day to day, and on Friday they 


B 20 64 20 68 | 20 64 209 6g | dropped j on various rumours, of which another General 
CLLIN sccccccccseccceesceseevess - | di . 
inane. atehe renee eae Ss Se " 20 64 20 68 2 64 20 63 | Election was the most favoured. Consols close } down on 
Frankfort seen seeeserereseserees ” 20 64 20 68 20 64 20 68 | the fortnight at 79h. Money. on the whole, was ( heap, 
Vienna and Trieste ....cccccces ” 24 30 43H 24 Ow 4 OH i j . cl 
ANtWerp..cose Pre rrrerreeer ere) ” 25 55 25 60 25 55 25 60 | though there was a squeeze on Friday owing to its being 
St Pete rsburg ee reeeeeeeseseses ” os 2 = ot | the end of the half year and the Stock Ex h inge Settle 
MOSCOW .ce-seceveces eeeeeeeeees ’ rs 5 ; a - : 7 eee — , pony shnmeoenes 
Genoa, Naples, &C. ..cocccceees “ 2°65 25 70 25 65 25 70 | ment, while calls ou new issues also added to the stringency. 
Madrid, Barcelona, &c. .ecccce- ” 43 en aoe co 935s Irish land stock is down in sympathy with Consols. but 
Lisbon «eseoee eeeeeseeseeerecess ’ 4848 on 8} 49¢ aa ete eee Br 
Switzerland ...c.ccsecsosecccces 7 25 483 25 533 25 482 25 559 India and Transvaal issues have not moved. 

SouTH AFRICA. peeeonane i ~ 

London on 8.A. §8.A. on London. 16. | Set. | Mon.| 1 Wed a Metesilee 


Sight ..cccccecsccece § % dis. Sight cccccccececsese *.% dis. 


sig } é 1 Cons, 24%, rea. 1925 79780 79g 4 7944 79H h 79 gy TY 3 3 
30 GGYE 0000460660666 4 a8 Ty 30 days eeeeeeeeeeee tt " " Doac July 5 ees 79380 798 Z 798 798 § 798 4 i9 E i9 2 3 
5 : . eeeee eereeeeeeee ly, Do Special Dates 
60 5 seeeeee ” oe - . - - up te Augvst 16.| 79480 | 79480 | 79480 794 80 79480 793°0 79} 3 ; 
90 ” eeeeeeeeeeee ” " eeeeeeeeesee 5 0 Guar 23 (Lrish L.d 804 1. 80 4 80 4 80 7 80 4 794802 192 = le 
19D 4 cccccocesess TE we Local Loans 3% Stk 924 3 924 3 922 3 924 3 928 3 92h 5 924 3 : 
Trans. Gov. 3% Stk; 95 4) 934 935 4,95 + 93 4)' 93 4; 92934 3 
AUSTRALIA, Bank Stock ..... 249 54 249 54 250 5 250 5 250 5 250 5 (249 54 
London on Australia. Australia on London. odie 5 Fed. 1951 a 43 = 94 ' 334 44 93943 93344 93 ; 
Ss ¥ 103 —_— ya1li Oo 3% re 48. wh 2 80 505 SUR 1 BOA 1 Os 02 j 
Buying. “ —— Buying Cable es o0F" Met. Water Bd.3%B 83 4 83 4°83 4 8 4 83 4/83 4/834 
aw UBDl@. cecesse ar. ee a eereeeee 
98 On Demand. Par 99 On Demand... 1003 : Sa ss ’ 
a 30 d/s ; oa 30 djs " 994 Foreign Government Securities.— The Foreign market 
. P , See a S es 7 9c a ic repel « ww hanceec t ny imr: ance 
974 GO djs w.ocee oe $9 60 dja ...e0s 99i | has been dull this week, and few changes of any importance 


have been recorded. Coniit 


GOLD POINTS. with the exception of Russi 


principal gold exchanges :— tnt ees Scat 
X > 10% f CO, th 

Frar FRENCH, Marks. GERMAN. Dollars. AMERICAN. the loan is 2 IIIA é — 

4—4 p. mille for us 20.52—5 permilleforus 4.89—5 per mille for us which $794,000 Was offered 


4—225—Pat 20.45—Par 4.867 —Par ; reserved tor the Continent. 
25—124—4 p. mille agst us 20.33—5 p. mille agstus | 4.827—8 per mille agst us 


is understood that the Lon« 
j LATEST EXCHANGES. with go per cent. of the issu 
The latest exchanges are :— 
French ‘‘cheque"’ exchange.... 25f 3lc, or 33 per mille for us. 
German short exchange ...... 20m 45pf, or par. 


xT 


z slightly weaker, but Chinese s 
New York ‘‘cable transfers’’ .. $4.863, or 13; per mille agst us. 


NOTICES. tained. 








: ; a : ollowing are the latest 
Branches of the Australian Bank of Commerce, Limited, aver a no the late 
have been opened at Binalong, in New South Wales, and at the leading stocks :— o 
Miles, in Queensland. “Jun 
The Queensland National Bank have opened a branch at | Argentine 5%, 1886-7 srseeee 1045 
ttr.1 of 3 Brazilian 4%, Bonds, 1889 88 
Wakoon (Queensland). Bulgarian 6%, 1892 ............ 105 
A branch of the Commercial Banking Company of Sydney, | Chilian 44%, 1895 ee. 
Limited, has been opened at Manildra, New South Wales. fae tg wa So a vas — 
We are informed that the charter of the Bank of British | Egyptian 4% Unified Debt .... 100; 
North America, which expires on July 1st next, has been re- ™~ nch 7 abptaemseneene =o 
. } ; . . s@Tinan linper So, 409 eces S245 
newed for a further period oi 10 years to July 1, 1921. Geanie thaninaie 4 ——. ae 
Hungarian 4% Gold Rentes.... 95 
Italian 33% Kentes ....... ~ 103 
Japanese 4% Sterling ........ ‘ 354 
Do 44%, Sterling . ‘ --- 100} 
THE STOCK MARKETS. | pa ............ & 
“2 ever [=m OM , > Mexican Conv., 1899 . ; i 101 
STOCK EXCHANGE SETTLING DAYS, Peruvian Corp., Pref...........  4l@ 
TICKET. | Account. Pe rtuguese (New gattsstrseess 68 
e i | . . Russian, Ser és ss P ee Ji4 
July 13. July 14 Do 5%. 1906 ................ 10% 
Consols, July 5. Spanish 4% Sealed . ieence | ee 
Last week's markets were overshadowed by the Coronation eae ae eee 764 
holidays, and this week has been fairly well occupied with the | Venezuela 3% Dip. Debt ...... 61 


tlement arrangements. The visit of the King and Queen British Railways.— Hon 
4 


. ; . Little interest was displaved in the new Greek loan, th 
The following are the standards for gold points of the Little interest was displayed in the ; mae ; 
prospectus of which was issued on Monday. 


cent., but the loan already st: 


iental bonds have been steady, 
in Fours, which have eased 


i- 


The amount of 
e present issue is £4,367,000, of 
in London, and the balance 

The price of issue is 864 per 
inds at 1 per cent. discount. It 
jon underwriters have been lett 
e upon their hands, so that t! 


sritish investor’s response is distinctly poor. South Ameri- 
can stocks have all eased a trifle, and Japanese bonds art 


ecurities have improved, while 
I 


the premium on the new Chinese loan has been fully main- 


closing prices, &c., of some of 


“ Makir p” 
zy Prices—~ Rise Pri 
15 To-day or Fall. J 3.J 28. 
] 4 1043 104% 
a 72 4 .- R73 
‘@ 2 8 i 
10 1024 ] 
Ta 953 ‘ 
103% + 23.. 1033 105% 
)s ] 49 504 
1003 2 100? 104 
Q5 943 
> 8 i 
, . 525 57 
gF _ 9 4 
105 . 103 
a3 924 
00} 92 100} 
Ji 04 5 
10) +» &.. 300 
42) + Z 102 
68 €8? 
74 962 
it +4 ee 1043 104% 
143 — ; te 344 
32 a 922 92 
77 - 2-- 76s i 
61 ; 603 


1e R rils have been weak dur 


to the City was also an excuse for idleness on Thursdav. The the last fortnight, and pric es close rene rally lower. ] { 


ii¢ 


Song ldtir oti 4M 
edged market has been extremely dull, presumably on | Shipping strike which, it was « 


account of the probability of Exchequer bond issues in con- quickly, proved a far more serious affair. As the sit 
tion with the purchase of the Telephone Company and | §8fe€w worse trom day to day prices fell, but on the announ 


; E 7 j oa : a : . veuhi te ; 
he definite news of a Treasury bill issue. The strin- | ment that Mr Askwith, of 


gency ot the money market may also have had something eodeavour to arran 
to do with the decline, for owing to Friday being Stock healthier tone. The 
oe 


ve a settlement the market assumed a 
2 strike has not vet affected trafhcs to 


pected, would fizzle out very 
’ 


the Buard of Trade, would 


: : . > avten . jo » ce nace } ; nil is bonn re 
Exchange account day and the last day of the half-year, | a0) extent, although the stoppage in Hull is bound to react 


‘th 
Yaad 


a fair amount of maturing calls during the week, ,0n the North-Eastern traffic 


shortly. North-Easterns are 


tunds were wanted in every quarter. The Bank Return down 14, as in addition to the shipping trouble there are 


. : : . . ; we rf = shoika . -aymen on the line a 
howed a big increase in the markets borrowing, rumours of a strike of railw aymen on the line. Metr ypoutans 


nd this has since increased. The Greek loan was a failure, | and Districts have been wea 


mis 
niy I 


k, and close } and 14 down 


O per cent. of the small portion allotted to London being respectively. The Coronation traffic, on which so much had 


taken up, and the issue went to 1 per cent. discount. The | been built, did not come near expectations. 


+ 


Home Railway market was hardly affected by the Corona- The traffic returns of seventeen principal English and Irish 
tion tratfics, which were disappointing, and the shipping strike lines show a decrease of £21,599, equal to 1.1 per cent., for 


sept prices dull, though the departure of Mr. Askwith for! the week as compared with the corresponding week last 
Hall was the signal for an improvement led by Midlands. | year; and the three principal Scotch lines show a decrease of 
lrunks have been an active market, but the May statement | £9,504, equal to 4.2 per cent. For the present half-year the 


was rather a damper. Mexicans were very strong at first on | English and Irish lines show a 


nincrease ot /1,286,109, equal 


the revenue statement. but were subject to realisations later | to 3.0 percent., while the Scotch lines for the present half-year 
on. In the Argentine section a fair amount of investment! show an increase of £29,564, equal to 0.6 per cent. The 


een a 


33 


~ meet 
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| - teat ae is 
1} - hi *nelish | llowing shows the net movement on the week ip || 
|| latter are calculated from February rst, while the English | gel ecioad isenes 7 
j : ° ~« , T . 
and Irish companies commence a new half-year from | some Pp 8 Making-ap 
January Ist. Closing Prices—, Rise Prices 
> - : . : im- June 16. To-day. or Fall. Junel3.June2s 
Subjoined are the latest closing prices of the more Im- | Antofagasta(Chili) & Bolivia(def) 143 1445 .. + 2 .. 144%... 14 
; = ; *4} to. a . d I asta( Lil)¢ yi ' 4 
Beta || portant issues as compared with last week’s prices: | Buenos Ayres and Pacific Ord.. 93 934 in Bas 922 -» 933 
+: ; ‘* Making-up” Buenos Ayres Great Southern.. 1223 1233 . + 4 — 123 
et . ; ise Prices | Buenos Ayres Western ......+- 25% 1284 ~ + 3 .. 124% .. 12 
iB sing Prices = Rise, tis June2s. | Canadian Pacific . 2478 247R we + Oh +. 248F .. 28 
tea i 6. To-day, or Fall, J ee ‘ ee kai anual 105° 1053 2 $2) 1049 *. ic 
j — oh entrai BENING. .... cee eevee > ee t C 
Gt i | oT lg a 723 om, Grand Trunk of Canada Ord. .. 28te .. 293 ~ + yas 285 .. 29} 
} “e : ee a ; ne 333 Do First Preferénce ........ 110 .. = l10z a Bee Bie es 110; 
| Ww — a a. ae Do Second Preference ...... 100 10l «w+ = .. 1008 .. 1003 
ye i — - + ¢ - 53° | Do Third Preference ........ 61 a ; -- 6O%.. 61 
Ng 1282 ER): Saat 1274 ae 129 | Guayaquil & Quito Rly.5% Bds 61 604 _ co Gig .. 503 
ii 1 |. 994 | Mexican Railway Ordinary .... 494 49% + 2 so Sie «se 5) 
i 99 o- £ 2 2 i C ’ 134 137 - 3 1325 — 
i 107} 1064 107 Do First Preference ........ 34 ‘4 ; ee ee 13573 
a “17 7 ao 17 7s Do Second Preference ...... S74 88 + ee = vo 88; 
See Ge ° 9] "Se SS 14s olté _—- 14 ve 183 
4 854 j eee wo ESRB PANO... occ ccctteensccns -» 2114 211 — 4.. 212 .. 2 
1434 rt: 4... 1432. 145 | United Railways of Havana ...« 774 viel ee oc co CUR ee TH 
i ea a ‘ a ae Miscellaneous.—The characteristic of the Industrial 
: 29 — it. = ag ‘section this week has been irregularity and general dulness. 
4 ey = peor ie +3. 752.. 77 | Marconis, however, were exceedingly active at first, and 
i | Bnd ears soneel eal Ok ++ — B+: 38 +: 8% | advanced to 49s 6d on Thursday, though they became un 
a” North-Eastern—Consois 324 i3 29% > so st : 
| South-Eastern “A” ........, “55 : >. 23 =| steady on Friday. National Telephones have been flat and 
| a RROTES GED: Se Oe tee 7 , | lost as much as 10 points, on the adverse decision by the 
ua . . ’ bs ’~el-*e KWniavan , ct 7 K re . e ce = ber 1 
ka American Railways.—New York's buoyancy last week | Court of Appeal, though a portion of this has been recovered. 
§ continued over the week end, for on Monday prices were | The ysual dividend of 6 per cent. per annum on the deferred 
fi sustained by the favourable decision in the Union Pacific- | stock was declared. The shipping ae 8 uP mr present 
i > \ Sa ait fon thn thaliol anee is | has been unaft > , , ubles. yndon Genera! 
ie Southern Pacific merger case, for the belief spread that this | ha bec n Yr oe oe ee ) pre : au 
: a ee acific divi- | Omnibus stock has bee Nn ¢ and. and 
' a opened the way for an increase in the Southern Pacific divi- | es OcK has 
i 


I : dend. The effect of the decision was 


however, and general depression was 


somewhat short-lived, | 
. produced by the news 
of criminal proceedings against officials of the Wire Trust, a 
branch of the Steel Corporation’s business. 
accordingly been sold, tho inside buying 


a 


Steels have | 
ugh has prevented | 
le decline. 


any considerat Eries have been purchased, with | 


a few other low-priced stocks, but Wabash has declined, as | 
| it is thought that the attempt to obtain an entry into Pitts- 


burg is at last to be abandoned. The Wall Street market as a 
whole is suffering from want of public interest, inside operators 
having become tired of living on each other, and in the 
London market business is very quiet. Little activity can be 


. ' . i oats -a9) 
| expected until the attacks on corporations cease, unless a real 


nui toe 
i} trade revi al springs up in spite of these proceedings. 


The following are the latest closing prices, &c., of the most 


1} prominent issues :-— 


‘*Making-up” 


ceeeeeemnectemapeemasretnaatis 
— 





-—Closing Prices— Rise Prices. 

June 16. To-day or Fall. Junel3.June28. 

Amalgamat PRCL s sinc 72s 71a ~~ BB... Tees 

Atchison Con.. 117 R6bk ww cc BARR os Bet 

I I and c illg 112 > Bic Se aw Eee 

ref, 91 a1 di les 92 

a ke and Ot 86x 8: — 14.. 87 .. 86 

cago, Mil.,&St ( 132 1003 2. — B..IS .. Ih 

enver & Rio Grar rd. 30 a U«i«ww — HD. B 

3 Non-cum. Pret. . 61a a .=—- B.. & 593 

Erie Railroad Com. Stock. 364 382 + b.. B oo 

PO COR ROU cn ccaencacs 572 593 2% .. 59% .. 60 

Yo 2nd Pret. :iaetohe sen oe. en 8 i ics SO ss 

Great N PEs ccxccn vce, ee -» 41h 12 — lg... 148%.. 142 

Illinois oo Se -- adh .. 145 i. at ; 14st . 1453 

I sville and Nashville 1564 155 1 .. 1564 .. 156 

Missouri, Kansas, and Texas 39 7h Sha. ss 

New rk Centra 114 113x ® nwo Shae oo BAS 

New York, Ontario, and Western 64 464 ae 

Nortolk and W rn C 1ll 112} + 13... 1113... 113 

Do Pref ee Sla 92 _— a «oe we 

t Nor rn Pacific 1383 1383 3 . 1403 a» A 
i Penns ia R. 250 S$ 644 634 — De 64 64 
i Reading 82+ 828 @.. 822... 82% 
Rock Isia 343 332 - 2... 0... 
i South ary 322 32% — &. 333 33 
I cum. Pre 733 74 4.. 74 744 
i S hern Pacific Se 122ex 1268 + 124 .. 1274 
' Union Pacific Shar 19]é 1944 34 .. 1914 .. 195 
S. Steel Corporation... 812 802 — 1$.. 80h.. 81 
' | iad Fete nce ssa COPE 122 1212 — ¢.. 121g .. 122 
i Wabash Pref. Stock.. 40 37h ww — «2G 40 383 


Foreign and Colonial Railways.— Canadas have 
moved in sympathy with Wall Street during the past fortnight. 
The trafie announcement on Thursday, which showed a net 
increase of $388,000, was a good feature, and the price is up a 
point on balance. Grand Trunks have been exceptionally 
interesting, as the traffic returns, instead of showing an in- 


rease of £10,000 as had been expected, showed a decrease | 


. 
of £14,700. The explanation was, according to the bulls, 


that more money had been put into the line, improving its 
condition. The immediate effect was to send Trunk Ordinary 
and Third Preference down, while the Second Preference 
rose. The price, however, is slightly higher over the fort- 
night. In the Foreign section of the market Argentine Rails 
have been a good feature, showing considerable rises on the 
| fortnight. Buenos Ayres Westerns have been most favoured. 
| and are 3 points higher. Mexicans have been dull and 
| irregular, relapsing on Friday on rumours of further fighting, 
| which are believed to emanate from the “ short” interest, but 
close distinctly higher on the fortnight, the Second Pre- 
: | terence having risen 3}. 


ee csstsssesessshesessteshsseenannseeeeeeeee 
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| Steel 


| have been inactive. 
| nearly ali issues exhibit a downward tendency. 


shares have been quiet, but prices have remained 
steady. Associated Cements are unchanged, and Nitrat 

: Brewery stocks have been weak, and 
The Rubber 


‘market has been idle, although there wasa mild display of 


animation on Wednesday. The expected improvement, 
however, did not take place, and prices show very little 
change. Oil shares were depressed at first, but hardened a 
little towards the end of the week. 

The following are the prices and variations of the more 
active shares:— 









P. and O. Deferred 


sas Light, &c. Vickers, Limited .. 


Miscellaneous. 
Closing Prices, Rise Closing Prices. R 
June To- or June To- ! 
16. day. Fall. 16. day. Fa 
Allecpp Ord. ssscce 9 es 4 ° ee Guinness Ord. ....445 445 ° 
Anglo-American Harrod’s Stores.... 44; 43 ra 
Telegraph (Def.).. 262 .. 268 ..— & | Hudson's Bay......113 ..1124..— 4 
eee ee eS ee eee lday.. lax. 
Assted.Cement Ord. 64... 6§.. .. | Lon. County & Wst 214 214 : 
Brit. Elec. Tretn. Ff. 43... 4x ..— 44! Lon. City & Midland 473 472 * 
Brunner,Mond &Co. 5 .. 5 .. .. | Lon, Genl. Omnibusl204 ..118 —2 
Coats (J. and P.) .. 11¢§.. 12 ..4 #/| Lyons(J.)&Co. .. 6Ax Sth. -— 
Cunard Steamship . 15g .. 154 ..— @ | Metpn.Elec.Supply 32 Sh eet 3 
Eng. Sewing Cotton 243 .. 2¢5..— 45 2214 
24 


.+» 106$ ..1063 ..+ 4 bes 

Mines.—Very little of note has happened to disturb the 
quietness that has been apparent throughout the Minin 
market. The end of the half-year account passed off sati 
factorily, the open speculative position being very small. 
General carry-over rates were the same as the previous || 
account. Kathrs have been a dull and irregular market, and || 
| changes in price have been quite unimportant. The market 


fa-- 


was disappointed over the decision of the Randfonte 
| Central directors to postpone the dividend, while the Lan: 
| laagte Estate interim dividend was not so high as anticipated, 
| and both these shares consequently weakened. The mark 
| generally was less buoyant in tone late in the week, liquida- 
| tion from Paris accentuating the prevailing depression. Th 
| native labour figures are expected to show a decrease of 3, 

| since last month. Diamond shares have been without featur: 
| and if anything area trifle harder. Rhodesians have been fir 
| on the whole, but the declaration of the Eldorado Banket. 
| Selukwe Columbia dividends failed to move the market 

| Jungle shares have been quiet, except for the demand for 

| Amalgamateds on the report. Prestea Block * A” shares | 

also supported on the statements made at the meeting on 
Wednesday. Australasians have moved irregularly. Brokeo 
Hills are mostly lower on profit-taking sales. Great Fingalis 
have been a good feature, and Kalgurlis recovered the fall in 
price earlier in the week. Copper shares declined on Wed 
nesday on the relapse in the price of the metal, but firmed up 
a little later, and Tronoh Tin shares have been in request. 

Copper and Miscellaneous. 
Closing Prices. Rise 


Closing Prices. Rise 
June To- or June To- es 
16. day. Fail. 16. day. Fall 
Anaconda saebnuee Sy... Syy.. .. | Mason & Barry (£1) 3 .. 3 .. > 
| Arizona Copper lfy.. Ive... .. Mexico Mines of E 
i Briseis TIN ....000 ° 6. Bw el GR acide nici cn S .. TH. 
| Broken Hill Prop... 14§.. 2¢9..— ¢;, Mount Lyell (£3) .. ligx.. 148 i 
Butters Salvador i a .- 2a... + Mount Morgan .. 3dy.. Sen-- + 
| Camp Bird ........ lfs.. 144..— 4)! Mysore (10s) St... Sya..+ mF 
| Cape Copper ...... 62 64 ..— & | Nundydroog re 
| Champion Reef.... @#.. 43.. . |Ooregum........ §.. ..+ a] 
Dolcoath Tin ...... Riss Bb oot Chl Deel... lyy.. lan--+ fs | 
PROD cencccocnies 2 oe SN SEO cntbeness 70g .. 693 ..— 2 | 
aane enientnas af e 2 en Sibecten Prop. .. ase ose ou | 
sreat Cobar ...... sa — | Spassky Copper.... 44... 348..— f | 
Kinta Tin ose sseeeeie 2yh-. on eo | sRarels ... = wad wax 52. a ' 
Lena Goidfields.... 59%.. 5 Ws kc thtswencks 2gx. Sfe.-+ i |] 
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1] South Stiecom, 
Closing Prices.Rise 


To- 


1 June 
Transvaa ine. 


Gold Mines. 16. 
Vest United 


Aurora \ 


Bant es Consolidtd lis. 
Brakpan . 2 co 2: 
} City and St iburban 2% 2a 
Consold. Langlaagte 4#-- °° 
Consold. Main Reef _43-- ° 


\depoort 24 .. 


Durban Ro 
East Rand Prop. 


patente Sen ee 


ciabett is stakens ie: ie 
Gler Lf! M ee {a 
GC Lydenburg 24 23. 
G w) lg 1} 


uo 
- 
™ 
” 


bilee ....ceeeeeee g.. & 
I lex-- 1m 
t e (New) 245 . 2 
Knig eos cesecee 2th. 24 
Lanca West.. ace ime 
La e Estate... 2g... 2% .- 
I me .. a ae ie 
y idated .. l¢y-- lo. 
yer and ( } nar lt n 44 .. 4h. 
} 12f,.. 128 ..- 
t veaweee lyn. - ij . 
I t yew Qyn-. 2yn- 
rrince Estate .... =. R « 
Randt n Central 2 
2 


a 


tates 


Km 


Randi in Es 
tf n (New).. 


~~ wn 


nited 


or 


Fall. 
H] Apes .. ssccscesees 2 2g oer 


1}. .—. de | Re 


| 
a 


 egeget trae: 


** 4-13. 


losing Prices. 
« To.- 
16 day. 


Deep Lever (Con. 
RobinsonDeep(New) 3 

se Deep .. aaa 
Simmer & Jack East se 
Simmer Deep...... a. 
Li, eee oe 
Village Deep 2 
Witwatersr ‘nd Deep 4y; 


Rhodesian. 
BRAGIODE 6 00ccsncee 


Becht ianalar we 2. 
British S.A. Chartd. 1] 
Do 5% Mort. Deb. 10 
Bucks Reef ‘ 
Chicago-Gaika 
Eldorado Banket 3 
E nterprise ecovcececee 1 
Giant Mines.... 3 
Gilobeand Phoenix.. 2 d 
DORE steciandavie 5 
MashonalandAgncy. 
Matabele Reets .... 
New Rhodesia .... ay 
Khodesia Copper .. 
Do Expl. & Devt. 24; 
Selukwe Gold ...... ewe 
Shamva Mines - & 
TanganyikaConcess. 42 
Willoughby Cons : 
Zambesia Exploring l,.. 


Land, Diamond, &c. 


ECONOMIST. 


Rise 
or 
Fall, 


23 ..— 3 
3¢h..— th 

’ 4 
1@- ? cy 
Geie oe 
2fn-.— tn 
42 2. i 


Jig 
eer 
+o 
* 


“ 


ta 

2c. + 
a... 4 
Ste os ta 
1 + dy 
les--— ty 


m-. | 
I . 6 :- i 
| rt | i. lg ..— Anglo-French Expl. lgy.. 14..— » 
Sa or — ee < Central Mining and 
fh-- {Bee -« Investment o ke «se J ? 
Sin rop. 14... Id « Cons. Gold Fields.. 54.. 5: ts 
; 7. 6 oe Do 6% cum. Pref. ly,.. ly... . 
Tra 3a. Syn--— Do 54% Ist Deb. .1044 . .1C5 + 4 
eo ORs ee | De Beers Def....... ae .- 18y5..— & 
Gth.. Ady. — 3 Do Pref. .. “Tween, Pro 
Reef Sth.. Ste..— 3 Do 44% Exp .Deb.104 . .104 iti 
- e-- Teer oe | Exploration. B.. # ee 
1S, 38 §--— ¢y| Gen Mng.& Finance lasx.. 1 - te 
i lf -- 13 ..+4 ge} Goerz (A.) & Co. 8... Ady..+ 
ceeuves ih. 4... «. | Henderson's Trnsvl. Mee i, 
H. E. Prop healt ah ; 
Deep Levels. Jagersfontein (New! 8 .. 7H — 
Johnnsbrg.Cons. In. lg... 14 ..4+ 
A lg .. 1lfy.-— & Do Estate ‘aes ote 
City DOOD. .ccsccses 3¢4.. 34 ..— gy) Mozambique ...... liy.. 1 
r J 7 7t2.. + | New African i fn. : 
t lepoort lfe.. lg ..— xe) New Vaal River _ 
rr Oe eaean 49g... 34 --— Diamond .... Z th..— ds 
i Deep se... 35 — ¢s Oceana Consoli dtd. 
| m4 e. ‘ Premier (Transvaal! 
Knig Central 1 .. 9§4..— &| Deferred ........ Ten.. 7 — a 
Dee 2t 2te -- Roberts Victor .... ly, lys aa 
inDeet p 1g... 14..—% |S.A.Gold Trust .. 3% 2s aa 
Nourse M 22 2; — gy TransvaalCoalTrust 2 ler “ 
4 erie ae {a- — ye Tr ansvaal Consolid, 2% its ‘ om 
743.. 7§4..— yy | Trans. Est. & Devt. g.. “5 


West African. 


Closing Prices. Rise 

















Closing Prices. 


Rise 


June To- or June To- or 
16. day. Fall. 16. day. Fall. 
At akoon...... z. 44..— 2 Gold Coast Amalgd. 148.. 1¢4..— 3 
Abos 1g .. lja..— g& Prestea Block “A"’ 1... 14 ..— ¢ 
\ roldfield ls g..— sy Taquah Mining and 
Br re ve g ‘ Exploration ...... ldq.. lyk..— 3 
Champ'n NigeriaTin $8.. _§3-.— 4g, Tin Areas of! i Ox 
Cinna 1Bippo .. 1 .. 1 .. .. | United Explorati — be ty 
Fanti Consolidated. 43.. §4..— gy | Wassau..........+. t $ 
Fanti Mines........ th:- fB-- os 
West Australian. 
Closing Prices. Rise, Closing Prices. Rise 
June To- or | June To- or 
16. day. Fall. 16 day. Fall 
Associated Gold.... gy.. 49..— dy} Ivanhoe Gold Corp. 6% .. 63 
AssociatedN. Blocks 3.. %.. «. | Kalgurli............ 4 St. .— 
Gid. Horseshoe Est. 34... 34 ..— § | Lake View Consols 8... 8 
Great Boulder Prop. §.. #ix.. .. | Sonsof Gwalia .... l¢#.. 143s 
Great Boulder Per. 94-- fh. -— | South Kalgurli .... &.. fa - 
Great Fingall Cons. g--+ dy 
(Re eS ee NET EN 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated ) 
rs a | : dial 
Crashed. “Gold Recove red. 
{ cumenneteen —— a (P) 
©; ©. Profit 
MINE. | 33 =3 (V) 
|) Mill.) §5 Mill. Ss Total. Value 
mS mS 


Alaska Mexican ........ 15,936 
\laska United .......... | 35322 
\malgamated Properties | 

of RI hodesia (Liver-| 
; pool Tribute) 
B .ttlefields (Rhodesia). . 
De Lamar. 
F rbes (Rhodesia)...... : 1.08 


mbo.. 


Ke mata Reefs cdetéewean 500 
Mills’ Day Dawn Unite al ' 
eee 855 

New Brilliant Freeholds 
Lae a 662) 
| Ouro Preto (Brazil) ....| 6,050 
| Raub (four weeks ended| | 
DOO UE, ore cas onal | 2,724) 
| South Great Eastern ! 
é (No. Dinsten c6ee'ebes 855) 
Waihi (period ended| 


June 10) tee eweeesens | 218} 


ar 3 a 00 


428 
743) 
' 








Ozs. Ozs. 


Ozs. 
(V)%23,341 (V)$19,820 “ 
(V)839,758 (V)$35,592 wa 


" 375 
(V% 30,254). 


302 62 
801 646 


268 643 
(V $32,779 


364 
1,447 


di oo («dL 
ae BOP ad EES 
ae BS 2,123 
ee | oe 79 
ts hh re 560 
iy A 


o- 209)(V) 


(P) 
(V) 


V) 


Vv) 
Vv) 


990 


Loss 


1,616 
1,407 


2,500 


2,830 
8,480 


435 


DIVIDEND ANNOUNCEMENTS. 











Dividend % perSS 2ics 

AD Sei Sg - 

Company. Period = SS Oe er 

= em Oe @ 

Interim) | we _ a 
A. and 8S. Henry ............/Half year;/May 31 f *. ee 6 
A. Davracq and Co. (190 .|Half yearjMar. 3] 74 7 
Australian Agricultura! Co..|\Half vear} ar US | 31 3} 
Bank of Mauritius ...-|Half year|June 30 7 * s c 

Canadian Car and Foundry, 

Wuns e6d bbdtedadneuce (Quarte . 7 7 
Champion and Slee ... oe ; 

Champion (Nigeria) Tin 

Fields .... ni ‘ l ** 
Cornwall Tailings .... on 124 
De Beers Consolidated 

DEMO, POON, vic caccueces Half e } } 
Eastern Extension, Austra- aon : 

lasia, & China Telegraph Quarter |Mar. 31] 2<641 f 
Eastern elegraph....... Quarter f : Pa 
Eldorado Banket ......... as ee 3s] me 
Employers’ Liability Assu 7 

ance Corporation ...... Half year 45 p.s p.s 
European Gas adel ate Half year ea igs 12a 14 
Federated (Selangor) Rubbe1 Year (Mar. 31 ; 140 ' 
eee ee . ae 1s D S 7 
General Life Assurance ..../Half year|/Dec. 31 os Y 10 
Great atthe og uy ; = 

(U.S.A.) (Pref.c ap. St Quarte ee ” 7 
Impet -ial Ottom an Bank . Year Dee. Sl ~ : J 3 
Langlaagte Estate and Ge ld 

ES i cnatuehinn se Half year|June 50 9. ¢. p.s 
Liverpool Grain Storage ar 

Transit C: iwnthes “ . 2 
London and Hanseatic Bai k'Half year June 0 ~ 6 é 
Melbourne ‘Tramways and s : 

Omnibus.. BR ee in iarter Jur 0 1S 15 
Mexican Light and Powe arter a : 
Millar’s Karri and Jarral 

Company ieabnemes Half year D 3] 12 i 10 
Mines Co. of America ...... ia } 

Mond Nickel Co.......... Year l 1 
Mount Morgan :Queensland) Quarte1 1 
National Telephone (¢ : 

Oe cn ee Half year\June 3 6 
New Oil Properties ..... 74 
New Zealand and River Plat 

Land Mortgage ....... Half year April 30 9 
New Sharlston C eries ** ee 10s p.s ° 
Ooregum Gold Mining ¢ 

PEE Gee RaNtiecccndave 9d p.s 

D Wee wacabaae Is9d 1 } 
Pataling Rubber........ : 50 
Perak Rubber Plantations Year Dex 3] 3 4 6( 
Rand Mines .. Half year June 30/5864 s 
Raphael Tuck and Sons Half year April 30 7 t 
Richmond (ras Stove ind 

Meter ee 10 
Rio de { 

Light : oO’ Quart 5 c 
Selangor Rubber Co........ ‘ p.s ls6dy 
Selukwe Columbia... ee os it 
Shawinigan Water al 

‘ Power C cuiteces Quarts J + 
Sialing Ru ber - Estates ae ; e 

uth “At rican Gold Trust .. Half year j é 
South Great Eastern (No. 2 3a y 
Toronto Railway Co....... Quarter ° ei 7 7 
I'rustees, Executors and 

Insurance Corporation..|Half year!/May 3] 

Worcester Exploration and 
Gold lfining........... on oe 2 ee 


Capital 
Due 





ANALYSIS OF BALANCE-SHEETS. 


HUDSON'S BAY COMPANY. 


LIABILITIES 
Amount, 


to officers, 
\ ee 
Due to custom- 
OFS, GB. cece 
Unpaid divs. ke 
Insce. & reserve 
Benefit fund.... 
Bal. of land acc 
Profit and loss.. 


70,000 
298,557 . 


LIABILITIE2 
Amot _ 


600. 000 . 
89,020 . 


Ord. shares .... 
Sundry creditors 
Bills payable 

Unclaimed divs 
Insurance fund 
Benevolent fund 
Profit and loss.. 


1,377 . 
236 . 
260,900 . 


39,064 . 


182,367 .. 
19,091 .. 


421,887 .. 


19,967 .. 
10,087 .. 


Inc 


£ 
- 1,000,000 .. 


50,000 .. 


+ 


May 3 


or Dec. 
£ 
3,660 
52,198 
44,826 


298,512 
15,034 


1, 1911. 


ASSETS. 
Amount. Inc. or Dee 


SPIES PETROLEUM. 


Inc. or Dec. 


Lle+e4 


£ 
100,000 
15,380 
8,945 
790 
273 
43 
53,579 


January 15, 1911. 


x £ 
Cashin London 239,93 . 135,63 
Investments,.,.. 29.111 
Goods, «ec. - SB S01 .. 40.513 
Cash at station 21,393 .. + 8,575 
Due by cust 

mers, Kc. .... 163,698 — 16,577 
Advances ...... 591,892 + 472,680 
Steamers ee 1,039 —_ 1,143 
Othe r property... 190,00 

ASSETS. 
Amount. Inc. or Dee, 
& 
Leasehold prop., 

buildings, plant, 

&c., less deprec, 528,780 .. + 16,398 
Office furniture 3ll 143 
Materials, &c. .... 74.125 .. + 17,294 
Oil stock ........ 62 .. — 254 
Sundry debtors 50,289 .. — 4,003 
OO 3,135 .. — 4 
Deposit (Russian) 6,333 .. — 420 


+ (French agts.) 
Loan (London) .. 
Bills receivable 
Waterline to oil- 

a eece 
Maikop Spies Co. 
Cideensadese . 


2,800. + 
233.227 |. 
13.443 |. 


3.175 .. + 
11,080 .. + 11,080 
eo FAM .. + 
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Company. 


Banks. 


National Bank of New Zealand 


Royal Bank of Queensland 


| African Association 


| Broo ke, 


OTHER COMPANIES 
Bibi Eybat Petroleum 
Bombay Electric § 


Tramways 


Bond 


eereee 


Commercial Brewery ........ 
Distillers’ Company......- oe 
Federated (Selangor) Rubber 
Ee ee 
Greenwood and Batley ...... 
Hudeon's Bay .....ccccosses 
‘A. GCG. White ant O00, scnccks. 
J re hau t Te Risk nc B66 468 OS SE 


Man heste 
Ohlsson’s Cape Breweries .... 
PE SA oer ie wees 
Puebla Tramway Light and 

Power 


r Bre wery 


ititidcneadee i 
Sialang Rubber Estates ..... 
South African Breweries .... 


Spies Petroleum 


eoereeeeeeees 


Potices and Reports. ann 


GOVERNMENT STOCKS. leaving t 


GREEK DEBT.—The C il of Foreign Bondholders 1 ( 
the following information, compiled from figures published by 1 re 
the International Financial Commission at Athens, with regard to on TRUNK. 
the revenues assigned under the Law of Control for the service of | **4 
the Greek Debt from January 1 to April 30, Ig11 (new style 
January 14 to M I 
Monopolies ; 
: —" ; Pireus eae sea 
Tobacco, Stamps, . 
; aay Customs. 
Stamped Paper, ag k 
and Naxos Emery. Gran TUNE seeeeeeesees 
ior teal se % we _ | Canada Atlantic... 
Drachme Drachme: Grand Trunk Western . 
Gross receipts, April, 1911 2 543.594.24 "2 226.325.92 Detroit, Grd. Haven, & Mil. 


Do do 


Estimated 
months (Law 
Actual 


of Ci 


eipts for four 


Difference 
mated and actual re-} 
ceipts for four 


, . : Net PRori1 
NOT! Ofthescrplus over theestim: ater d receipts from monopolies, G a 

tc bacc oO, stam] c stam ed I ape r, and Nax ys emery, 49 1-5 per trand Toms sete ee eeeeens 

cent. is applied towards increasing the minimum rates of interest | C@mada Atlantic ........... 


and sinking fund 
receipts in gold trom 


are converted into drachmz a 


receipts for fou 
ntrol) .... 
191] 
MONEE. ccsecancwaucss 19 


between esti-) 191] + 
months} 191¢ 


the external gold loans of 
both Nax¢ 
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Net 
Erofit 
After 
Pay- 
ment of 
Deben- 
ture 
Interest Rate. :Amoun 
£ £ %, & 
106,095 124,005 13 
14,085 15,133 5 


Amount 
Avail- 
able for 
Distri- 
bution 


Balance 
from 
Last 

Account 


Period 
Ending. 
Ordinary. 


& 
17,910 
1,048 


Mar. 31 
Mar. 31 


TT 


Dec. 31 se 104,064 104,063 - 


15 685 


Dr.3,§ 


11,686 oe 


< 


4,567 
1,914 
2,093 
16,520 


68,732 és 
18,971 10 
11,216 13 
216,092 10 
42,681 
6,558 5 
22,410 
271,887 
110,871 6 
24,884 1 
41,496 
78,192 


5 
33,656 25 


~~ 
+> O D> 
SSmowwors 
DO OO WN I OOD 
ft pd « " 


MW OOO 
0 OOF 


109 


159. 96€ 
91,467 
24,064 

5 892 
36,188 
20,085 


5,441 Dr. 7 
7,538 1 
231,094 271, 

98, 


4\ 283,42¢ 


> ~2 Ui 


© © oo 


3 
5 
3 
40 


15 000 
6,505 
130,000 
56,401 
2,500 


"74 150,000 
2 31,000 
5 15,000 
15,000 
15.50. 
5 4,089 


+ 168,923 
0 112,500 


Appropriation. 


Dividend. 


Prefce. 


t. Amount 
& 





57,500, .. 
12,694. 


| 


} .. 


35,983 


2.636 
13,51) 


3,600 
7028 


18,000 
10,358 
11,500 

1'860 


50,000 


Carried to 
Reserve, 
Deprecia- 
tion, &c. 
£ 
46,500 
2,000 


"1.548 
20,00C 
167.158 


lirectors propose to pay a dividend at 


um for the ha 
yf I per cent., 
stand at £48 

















2,038,062.08 


aoe 539 61 





9,633,333.33 
11.569,361.59 
10 11,479,563.22 


3,566,666 67 
9,240,571.97 , 
6,691,699.64 | 


Grand Trunk 





1,936,028.26 + 


5,673,905 30 | Detroit, 


1,846,229.89 + 3,125,032.97 


IdSI to 1893 ine 
Ss emery 


t the 


and the Pir: 


mean rate ol 


eus Customs | 


exchange tor the 


Canada Atlantic .. 
| Grand Trunk Western 
Grd. Haven, & 


Grand Trunk Western 
Detroit, Grd. Haven, & Mil.. 


0) £2 », Or 


o be carried forward 


to off 


£2 


the rate of 
lf-year ended March 3rst last 
transferring to 
0, and 


reserve 
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Corresponding a 
Period Last Yea: 


Balance 
Forward 


Net 
Profit. 


Divi 
dend 

& -_ 9 
20 005 


oO 


92,874 12 
12,594 44 


65,565 - ,+<2 
2,082 ., 


10,116 14 
30,926 125 
10,423 10 
10,173 , 
406 202 40 
56,919 10 
22,772 124 
22,098 os 
22,911 2 
18,64¢ 20 


Dr. 1,138 ** 
1,921). 


18.742 


153.667 15 


I2 per cent 
and to pay a b 
fund (which will t 
icers’ pension fund £3, 


RAILWAY COMPANIES. 
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lowing is 


the revenue statemen 


Gross RECEIPTS. 


WORKING 


ee ee eees 


seer 


seer 


Mil. 


1911. 


34,500 4 


Inc. or 


Dec 


1910 


Inc. or 





{ £ £ 
41,900 2,831,600 + 
1,900 163,6C0+ 7° 


950 552,350 + 15,8 
400 167,950 + 8,150 





809.950 + 43,250 3,715,500 


588,350 + 57.9 


or Loss on 


«| 209.40 


1,65 


EXPENSES. 
~e- 419,40€ 
-- 36,40 
99.700 + 
352,850 + 1,650 159,850 + 23,4 


0— 2,000 
7 1,700 
ts 8.850 


43,900 2,115,600 
+ 4,100 


+115] 
151,600 +- 15,600 
&,500 461,500 + 45,20 


950 2,888,550 
WORKING. 
716,000, + 52,6 
12 000 dod 
99,850 — 27,3 
8,100 15,3 


4+ 19735 


2,2C0 
9,250 
1,25( 


month, 221,60€ — 14,700 826,950 — 17,9 
ae DEBT The Ci uncil of Fore ‘gn Bondholders have 
received from the of Administration of the Oitoman Public MISCELLANEOUS COMPANIES. 

Debt at Constanti ple a mi ti which e following is a Sena —The report for the year ended §$ 
mmary f the Comfy ete rec in respect of the month of | tember 30, 1910, states that the c ym pany’s stocks are fully mar 
January, 1911, compared with those for January, able, of sound value, and recent shipment, and the investme 
1910. 1911. continue to show vaiue largely exceeding their total cost. 7 
£1 £ profit and loss accountamounts to £104,064, after increas'ng « 

Five revenues ........ 135,759.18 .... 122,661.30 | tingencies tund to £3,500 (less such amount as may be voted { 
Tobac t Swccccves BRUG0.01 secs ee | directors’ fees , an { this sum the di-ectors propose to treat as! 

3 Customs surtax 78,591 wis: atte 85,770.19 | lows, in acecrdance with the articles cf associ sti yn \ divide 

CYPIUS ce eeee eee eens oo 8,919.63 is declared on the ordinary share capital of 7 per cent., makit 
SORGIIAS  ..cess ssence 1,775.30 2,864.35 with 5 per cent. interim dividend paid January 1, rot, t 


BANKING COMPANIES. founders’ 
NATIONAL BANK OF NEW ZEALAND 





a " — == dividend of 12 1 
c c An © e oy 
230,665.81 .... 120,215.51 remaining, {63,9 
shares 
4 per cent 


-The report for the year | T 
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ag , founders’ shares account, founders’ shares moiety, ¢ 31,9 
ended March 3131 last states that the net profit, after providing | dividend of £4 53 per snare, absorbing /28 764; balance cart a 
or ba j ibtful debts and inclu ling # 17 > br ught forward. forward, {3 226 - 7 "@ , Be 
amounts t ;. The sum of £10, 000 has been placed to; CENTRaL SUMATRA RUBBER ESTATES.—The report | aa 
ren es ac int {nm « ) - en - ‘ : i i 
T rem = unt, $,7,50 1 reserve for ce I recia m ot inves D e cember 31st last states that since the meeting x of the shal Br 
wenHts ¢ , } } _ = » 3 Sk 
eho s0O appropr a to pay a bonu the salaries | holders ot n February 14, 1911, good progress appears to have be a 
of the leaving now Z » for distribution /-8.00 The , > > < 
i g available r distribution $8,004, The! made with the devel pment of the property. The visiting agent 
enone nae - i alata cma i ia at a acre eae - a 
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ts are quite up to requirements of the trade 
isequently disappointing. Russian and Danubian 


every promise, while movements in new Indian are 





e white Karachi, June-July steamer to Londo: 


improvement in the demand for flour, and the 





Australian, June 17th, 33s od; South Australian, 





barley is firmer, though in quiet request. There 


3 large, while forward firmness prevails. Azov-Black Sea, 
9d ex ship ; 


+ ~ rr . 
for European sorts of sound quality. The demand is ' 1907 ......) 23,007 





; 
eport, dated May 13th, gave the f lowing parti lars 473 acres 
ve been planted with Para rubber stumps, of which 173 acres 
re interplanted with Robusta coffee, and the report states that ‘ 
this planting is growing well, and further that the manager | f | 
: pates being able to finish planting up to 1,000 acres before | 
she «¢ } f August. I 7 
’ HUDSON’S BAY COMPANY.—The sales of farm lands by the 
fud Bay Company for the quarter ended June 30th amounted | I 
mately to 500 acres for / 34,100, as compared with , i | 
{ 12 and the sales of town lots to {32,900 as com- I 
is WN {18 for the corresponding period of 191 The | N 
ee ts are £109,3 s against £86,800 in 191 
ig G. WHITE AND CC The report for the year ended February | 
: y tates that the results ot the business have continued t 
3 i a vying net profit nt ling I £91,400, a 
3 ,so1 for the previous year The ‘ purchase f busi 
# ur vas written down last year t of profits from | : 
3 5 ind this balance of £15,000 the directors | G 
+ ; ld be written off. A special dividend equalisation | 
‘ established, and /15,c00 out of the profit f the | 
: 1 1 this a unt The directors recommend an 
- tal dividend rate on both classes of shares—namely, | \ 
oe eference, to 12 per cent. per annum, as against 1 é 
é annum tor the previous year. Chis is the maximum 
i which the preferred shares are entitled. In addit 
5 d of ros per share on the ordinary shares is recom- 
se it | 
‘ I 
d | 
a 1 | 
7 
il | 
>| 
» | 
* the tary Capital at the rate of I } per cent. | 
% } ‘ 1€-tax}, ind dividend nthe deferred « LT il \ 
“$ i tothe extent t §26,131, transierring to reset 
% reseé : pe € # 10, , sea t be 
4 i 139. Further capital will be 1 ed tor the | 
i ne \A KS ind the direc > prot ike i | 
"3 ! tock, of which a prospect will shortly be 
ie | 
e 
; | 
4 Ch C o [ ae 
Ghe Commercial Cimes. | 
: 
: | 
2 THE CORN TRADE. 
ing 
& Mark Lane, Friday Evening. | 
4 é ral b » quite refreshed tl hitherto | 
4 1 better-f 1 ears W tle vy be realised 
aK 
ae | all-fa l cerea I} f f é 
é ; ed the general stability feeding stuffs a t} 
; 4 and ! \ 1 shipment de} irtment, busines | - 
= ¥ 1 exceptional activity Spot parcel though ve 
3 v feature to recor ting bre tuff \ | Dakot Sa fn 
S tinued, but witl » undue pressure the | re in ab a 
3 les ruled mostly unchanged Phe I fig 1, altl gh t 
- . i «€ fre Iueé t | } ra ea l Aust 
‘ a ti t orted | ew! 
Au vered up are he f l its Ock , 
t 3 are worth 35s pet heat 
{ no tempting level to | danger owing 
uitable des ti f | stuffs is | 
i sorts, through spot a | f r as barle ‘ 
slight rise respecting | limits the S 
g ac No. 1 Northern | oat Mil ta 
I 1 Quay terms Arrivals | request, and 
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esukht of the harvest as a whole being most satis- ; 
; weeks ended June 


mUOTLL, 


South Russian, ex granary, 33s 6d to 35s 6d. 


is one of easy effects. On landed terms 
pring patents are nominally fixed at 27s 3d 


Vv ) 
vheat cargoes South Australian arrived sold 34s. 
arachi, June 8th, 33s 6d; ditto, July, 33s 3d. 


Wheat. 

1911. ars bsh 
June 24..| 24,900 
17..| 20,6/2 

10..; 20392 

| 3..| 38,315 
May 27..| 41,048 


i 
| 
| 
6d net. Rosafe, 61% Ibs, June tgth, 32s od; | 
| 
20..| 39,665 


Ss, June, 31s od. Amongst principal feeding 


= 


1910 ......) 31,645 
| 1909 wooo.) 17,291 
1908 ......| 46,908 


passage to London, and stocks are by no 


22s 3d-22s 6d ex warehouse. Maize is distinctly 


wean AU DMLAensz 
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rues O 
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Barley. 


qrs bsh |} 


QuanTiTies SoLp. 
Oats. 


qra_bsb | 


23575 
3.751 
3791 
4,725 
9.378 


6,743 


2551 
5 886 
9 100 
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ww 
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Wheat, 


es a 
31 11 
32 3 
32 4 
32 5 
52 8 
32 6 
29 §$ 
42 8 
31 5 
31 2 





AVERAGES OF GRAIN. 

The following is a statement showing the Quantities 
the Average Price of British Corn (Imperial Measure) in the six 
1gt1, and for the corresponding week in each 
of the years from 1910 to 1907: 
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Si ———_—____—— om : mand and steady prices, and the labour troubles are at ap 
The following table estimates the home consumpiou — ae the Ce nciliation Board having settled the differen 

during the harvest year 1910-11, contrasted with Igog-10, 1908-9, end, the nciliation a 

and 1907-8 - | 
































Th al industry shows very little change since we 
1910-1911. 1909-1910. 1908-1909. 1907-1908. | qyrote At Newcastle the market is disturbed by the s« 
S Altovether business is greatly dislocated by the 
ee: — cwts ewts. settling influences. Best Blyth ste Ss are a stea 
. ae it 7, 78684900 83,144,100, 72,019.700: 76,779 300 | 1444 most other descriptions of coal show very little 
Imports—W heat (32 weeks to June 1 4,900 85,544,100 J cas it most other d 
Flour a " 8,253 200 9,479,30) 9,453,200 11,750,900 | 7 + creams, ros od; small stea ss 10!2d; best N 
ns ened is 6d 1 eened g i] 
86.9%8,] > 623,40 v : : : ‘ . 1) 
} iy = ? l (’ ii Qs GQ i = . i 
Add week ending June 24—Wheat .. 1655700 1,910,429 I ) : 
Fiour ( 176, 8X 1 best foundr ' e, 17s 6 
Tone . eka 40c 9 83,6 45) 900 
I ss atin aa W) eat = ; ane 198,201 "9: 40K 2f 80 5 600 t > h W _ 
er I 0 r sedan alate 5 900 700 he s 4 le t ue it] 
Net imports , 88 5] 0 94,385,500 &3 70C 89,943,600 ; : 
Add to s tl ated sale . 7 © 28,580 000 | i a aiff ¢ 4 btai 
home-gr wi Mn eee ewer eseses & - XT +} + 
i \ < < > ‘ 
Forty-three weeks’ home supplies 151,100 128 2 . 118,525 60 () Stea Lat est, 15s t I 
: i-< ¢ I t I 6d I< 
Average - f I eat r ° 1 3 : 49 d 31 . he 1S c 1 s Ss, I od 1 1 
= percws i } i906 7S he s, 128 6d to 13 econ 11s 6d t 
vedas : shels shels. | bushe veel I od 1 11 s Is, « 
“y } iY l 2 x i M | 15 0c p & + \ | + ] 
I Vi ne x 4 x 2 Ky 82 100 7 
- * ‘ Tlie, iI } est, I7 
é 1 t t ‘ XN | 
— a 17 iss 6d: N } 1 6d to 14: 
S to 1 » 11 yd tO 12s 
THE IRON AND COAL TRADES 
Dur ine rket has | THE COTTON TRADE, 
g eral 1 tie ¢ | _ 
LIVERPOOL, June 30, 
PRICES CURRENT—TUESDAY. 
Cc ¢ alc Ss Same Period Same Period 
® cs s 1910. 1909 
4 Descript oas = fe = 
? 6aBa2 8 Shee ghee 
. S lian } = 6«|=(COM 5 © = 2 Sa £ 
‘ 5026 82 &® @ AOR HR BOK & 
American ad ad a a a d d a qd 4a 
( s < l Sea Island oes -Perlb.) se | ce oe 16 17 y ae o | +s ° . 
| | ‘ ‘ Florida ditto...........- oo (AOR ce (B4G | oo | A568) AT | ae | oc 1 
Ord GOLM MidGMMF GO LMGM GOLMOM 
. re .. 745 7°70 796 816 828 870 7°43 775 799 ~*77 
‘ i ee aie Brazilian Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF ! 
ree ee ns sat Pernambuco, &C.....+06- eo 777842877 2 2 799847 2. 81 
- ‘ Parelbe ..ccccecvccesens oo | OTT O42 ST7, ce | ce | THiS oe |S 
i . I Mac 777842877 .. ee 793 847 ° 6] 
5 ‘ Mossoro, &C....-.ccccces oe | TTT B42 BTT ae | ce | 194, 847 on |, 8:15 8 
COME. wccccdecseenesess 777 842 S77, os | cc |. TONS oc S15 
Maran! Seas ° 77 342 S77 oc | oe TSO S47 . 818 8 
, t 4 t 2 il, | " pian a = 
‘ , ° BLOW 2. ccc cccssccscesee oe | oe 10 1g 12h, 3+ 123 ‘ 
. , . es RN i cies icisechion 1 OOa oe fr lO l0thil¢a .. 8g Ot; 
U West Indian-—Sealsland ..| .. .. 1 bi 16 ye ie 7 
Peruvian— Rough ......) ee | es «. 10753125125) .. 1100 
Ditto Mod. Rough .... «ee «+ 9°25 1025 1050 , 350 105 
V4 Ditto Smooth ........ e+ S1l $61 8°76 8°86 8396 7°79 824 B49 795 84 
: s eis t € | Ditto Sea Island.......-. | +. 10g 12 1NZ 22 ee (126 153 . | las 
{ ; t MM i rea | African, East, &c....... 690 7°40 790 840 870 945 .. 78C 855’ .. § 
~ \ 7 « ‘ y + = * - 7 . . . 
. . : East Indian. GFr rer Ga. F GFneS8'fn rer Gd. Fne ver Gd 
; : a ’ ES Surat— Mac. G'nd Surtee * | as cae Ide. ; 
t os »» Broach .. | 72 TH 744 T4 .. 63 68 Gra 68, Of 
- ; Sawginned Dharwar.. 74, is Tgh s- oo 1, | Gh t br 
\ ‘ I: Thin 1 PE ee | eee Bhownuggar........ So | 6 7g Tk Te... Sth Gey 6y f be 
: : ii z : ; lbs. M. Gin'd Bhownuggar 6, 7 le 613 | Tt ff | Stel Gee 6 6 
, = SUD] ror Oomrawuttee, No.1... 6¢8 Tee 7 ith Tye .- | 6 6a 62 Gf of 
ps ' t s+ : ¢ e:4 j 3 ish i I 9 No.2...) oo | oc Te tte Tee os sate 6: é< 
‘ £ ¢ tite, 24 rack M. Gin’d Oomra, No.1 648 7¢x Tes Tvs Tre oe 6 | 6h GH Ge ¢ 
( ‘ } C | a ra { - p ‘ ” a No. 2 . e- ifs Ty it . 6 oO of t 
~ i oi ; ' , Bt eu 9 sa +» aod M. Gin'd Khandeish.. os i ig 72 St 54 Orn De 2 
vortnh-hkast ( ist ports M. Ginned Comptah.. 7¢, .. 7} we | ee ) oe 
MOTRORS 5 cine cicccsx ren oj oo | OF ° 
é , — — ‘ a ‘ | int euisheky ee ks ba eo Of 64 bz , -- Of . oz 
: sa a Machine Gin'd Scinde .. .. .. 68 62 6% oo | 6a: & 
: 4 reDle reports With re- | Bemgal ...ccccccavccees 6h 64 62 64 68 63 .. | 58 
e t nar I t f + Machine Ginned Bengal oe 6 6 6 66 5k 5 54 5S OM 
- rea i . , 2 Madras-Tinnivelly .... Ty Tye Tem +e. ds og Og 
he ‘ , ae eee Western ...... OM is Fe xc ce los | OR Oe 
; : ore eesic.. ©; DUt The | Commies oo. osscsscsse. Mos T Mol Th sc | cc | te 1S ee 
rks are pr ibly better em] ed than they have | Coconada, Red ........ ow | oe [ aw fae | ae: aoe EG ‘. ) ow 1S 
time ist I regal! t t shed i1 the | Smyrna, Greek, &c. .... i toe : 
i } € Ss e@ extent f late ] imports, E Cc 
i \f ; a : : b » Exports, Consumption, &c. 
7 ' ‘ id\ ¢ i t WOrK In Nand June 20, 
them stead emp! ent. a for good merchant FF Ir or 
ig t oo oe i : cae 1911 1916 VD 
‘ orl ce Se ine eee , Bales. Bales, Baies 
alne S1S S Galva ed sheets are Imports Week ending June 20 31,718 .... ve eae 
. ‘ the full tat of f10 7s 6d}o From Sept. 1........ 4,138,096 .... 2,901,151 .... + 1,25 
more frequently obtained Sshipl i mintaetol te arth Exports Week ending June 20 5,94 2... eee . 
1} the nsumit istrv be alae Penner Po lnigrtpeciges: " _ From Sept. 1........ 349832 .... 399,589 .... + 243 
; istry Deing In a Corresponding ndition, and ) Consumption Week ending June 20 eee... , sie 
. — rae utnougn makers have as lared ” From Sept. 1 ecccesce ° 3,422,671 eoce fk . a 501.4 4 
e, steel s tes in the N being | SHOCK wae e nee xaehies stkaaee TUTTO ccee SEAM cca % FB 
woted at £6 15s, while steel st main ei The imports for the week ending June zoth amounted to 31,7!° 
- Tt > ton 7 3 t : . ‘ 
1| » 78 0a allway material is also in | r demand, and | bales, and the quantity of American cotton reported at sea 10or 
1| s no difficulty in maintaining the minimum price of | Great Britain (including cable advices to date) is 23,000 bales, 
| he teel rails at fs 125 6d The cheap | 4841nst 71,000 bales at the corresponding period last year. 
7. iterlal continues to pli English producers of billets | : vs dewma . . : 
1 : . ze a wl > pl 7 ek gi h pro lucers of saan ts Cotton continues in quiet request, and quotations general: 
} awe < s anid Gercutt y i rT } > . saallw rea - i — Re 5 ‘ 
1 kable pitch In the hich a a So ned a@ really re- | are easier. Estimated spot sales, 36,000 bales, of which 3 
eo “3 the fh Carbon qualities, however, British | bales are American, 2 
eTs h ve De able to esist rice reé lu t 


1, 2,100 bales Egyptian, 1,060 bales Brazilia 
&¢ +» 450 bales West Indian, &c.. 1,450 bales African, 480 bales 
| East Indian. Of these, 5,100 bales are for export and specula 
tion and 30,900 bales for the trade. Imports, 45,619 bales, im 
| cluding 17,079 bales American, 11,261 bales Egyptian, 1,524 


ctions. The tungsten 
i} : __ a } 

| I ly on a small scale, as 
tj = TH y . + 7 > 3 f 

\| t isumers are covered for the immediate future. The 
i} impro' ment ivy + > mrnil- tran : 

| «ment in the tinplate trade continues, with a good de- 
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es Brazilian, 4,129 bales Peruvian, 183 bales West Indian, 
»<6 bales African 10,956 bales East Indian, 31 bales sun- 
[he actual quantity forwarded to the trade is 82,809 

f which 66 149 bales are American. The actual quan- 
exported is 7,030 bales, of which 3,222 bales are American 
e stock is 704,670 bal iles, of which ss58,o10 are American. Sea 
escriptions have been in fair request at steady rates 


narket has been dull and irregular, and 


tat s are reduced 12 points. Middling quoted 8.04. In 
, ly a limited business has been transacted at easy 
d quotations are reduced 17 i ts. Egyptian has 
, t. and quotations are general reduced jd per lb 
Joa ich and Abassi re i ed he per lb. Fully good 
quoted 10'%4d In Peruvian the business done is 

: -rices of rough sorts have been irregular, and 


} t re 
11h) alt 


been done, but 


MANCHESTER, June 29. 


week h nr nted 








iring i has esented a rather 
e, and fluctuations 1 aw tt rices have 
fheult to arrange transactions in varn a cloth 
m is expressed at the fa ra news whicl 
h as to the prospects for next sé \ 
ered sales piece g have bes t tl a 
for Madras, and i irect! tne t 
1 shows a tle im} \ t Buving however 
e has been of an lrreguiar iract N I sh 
wn itself with regard to tl and f t 
The ¢ vage ents of 4 ifacture! ra t 
\ I 2 Yarns I h ¢ e na e¢ eg i 
livers ha e limite 1 the Dur h es ft d 
€ ts Ther I s Dee , busines tte 
but sh ¢ ire fraid t erate with 
Bolt spinnings have been a little steadi hiet 
he local holida xt week 
(I.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 191]. 
Price a 
tJune Price,!Price,| Price, Price, Price, 
29, tJune tJune +June +June + May 


1911. 
sd°sa4 


19 5. 8. 1, 


sds a s d 
8°33 8°28 
0 104.0 104, 
011 O01] 
2 0108 O J0% 
+ 0173 017; 


19 2 


25. 
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Raw Cotton—Middling American,per lb 

- Good fairbrown Egyptn,perlb 0 
Yarns—32's twist ... perlb 0 
0 
0 


™~ 
Oo 
SOF 
> 
°o 
+S 


— 4's weft .. 
60's twist (Egyptian) 
in . Printers, 116 yds, 16 by 16, 32's 


-~ 
eee OO 


4Orem 
> he 


oO 

~ 

O° 
ooo 


per lb 
and 


2” 
50's 


32-in. sk Lirtings, 6 ‘yds, 19 by 19, 32's and 


wo 
oo 
tt 

S 


19 


bo 





2 
. Ce tsctontgies wetviwaadathens cosee (17 1 (17 3117 3/17 3:17 Si17 3 
5-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 10 5 10 6/10 6 10 6 10 6 10 6 
53-in. ditto , 374 yds, 16 by 15, 83 Ibs. .... §95'9 6;9 6}9 6.9 619 &6 


(II.) Compared with Previous Years. 


Price, 
tJune 


29, 
191i, 2920. 


s a s da 


Corresponding Dates in 


1908 








1907. 








1909 


s d 


1306 
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Raw Cotton—Middling American, perlb 811 785 6°28) 635, 7:30; 608 
.._.— _Good fair brown Egyptn, per lb| 0 949 0 113) 0 8% 30 10%, 0 93 | 
Yarns—32's twist .............00. perlb 0 100 10%;0 8% 820 114)0 93 
— 40's weft séeasens ---.-per lb! 0 104 0 104) 0 84 3 0112;0 % 
o> «.,, 00's twist (Egyptian) ....perlb/ 017 | 017} 2 0 194) O 163 


n. Printers, 116 yds, 16 by 16, 32's and 
50's... ne 0655 000S06004060h000600600 


$2-in. shirtings, 76 yds, 19 by 19, 32°s and 


nN 
-_ 
ur 
oO 
~ 


16 9 


15 10 
8 64 
7 6g 


. 17 115 
38-in. ditto, 38 yds, 18 by 16,10 lbs ..... 10 5 9 
n. ditto, 374 yds, 16 by 15, 83 lbs 95:8 


t Nominal quotations. 
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LEATHER, HIDF, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


& Gem si ; 
firm tone of the hide market continues, and in one or 
ses 7d per lb has again been reached for first-class 


estic ox hides. Tanners are still pursuin 
vy, and are buying for actual requ 
not adhered it is difficult to where 
ar to. The business in the foreign hide market 
moderate ; several cargoes of South American hides have 
late been sold on Continental and American account, and by 
le prices nade it looks as if the trade generally have faith 
the stability of the leather position. Latest cables from 
ago describe the packer hide position as firm, with values 


g avery ci 
lrements ; 


ynserva- 
only 
icy was 


$s would se 


to 


see 


Value. a decided tendency to advance. 
alues of rough tanned India kips are also advancing, and 


mplaints are again rife 
factised in this direction, 


as to the amount of adulteration 
some tannages having all sorts of 


11 and rubbish driven int r plastered on the surface of th 
leather to add to the weight 

Business in the shoe trade centres has been interrupted 
the Cor at holida $s, S tnat tn t t g the past few 
days has not been up to the average Business seems rather 
unevenly distributed, some firms having « ugh orders to ke 
hands well employed, whilst oth« ire s] . On the whole, 
however, prospects are thought t be | ht the st 
trade has brightened up « siderably wing to the holiday 
demand, whilst there is 1 é the ent x t 
hand from export market 

Tanners and leather merchants report a low busir . users 
»f material preferring to wait events the wa f , t 
than being tempted to speculate ahead. 








leros Ferrés cows at privat @, 4,214 tt 
4 ws at 711-751, 1 € R le Jane xe t 72 
795 lugnt tto at os! 249 Brazil ws at saf, 3,218 P 2 
kilos at zof-71f, 51 i ted at s7'4f, 202 amag Per 
amDu it Sw7r, 20 lr ( ¢ 142 255 dy \ 
t ri7f, sor rvsalte Pacas t osf, 641 I t > 
OO? t 1,195 \ 1ipa;r Xx i l A t n 
683 P 21 Are s at Sqtof-Sriaf, 32 I it Sif, 1,207 
lalcahua oxen at 7214f, 684 ted Mart . sa : 
figures, <7s drvsalte Porto ] s at o2f-oaf, ¢ salte G 3 
le Cuba at 60f, 114 Ha g buffaloes at privat 
a 
THE WOOL TRADE 
() New ¥ I res é t teieg 1 i i t 
irket g e! t f the arift 
‘) } Ad? r é \ t Y 
B a s | ‘ a ‘ « t ] t > a - a Ne ~ 
to-aay H ] ivs < ¢ t< eS | 
f pUTS€ ter { ¥ Dec et y i : t 7 
he PS t > go t ; S at é i \ 
s they ha id st e «< t 
even for the s ers W : t 1 mere 
i ava ¢ \I t i the s . € 
a i with t s for the time being. a the ’ , 
ng, they sa for three or four weeks t t here the 
y Strike €s 1 Wa iré zett r 
L Ye ‘ > e f th ( + < 
: s é ept I i I é t 
A be If the st t t I 
¢ Bradf nie \ « € ‘ 
e, the English stapler f s hi i t t 
the ) try i] ~ eep » to I J ‘ ¢ 
Bradt 1 4 Som s na x ¢ l 
t pl s being affected 
i 
} ndant ast i ] f 1 + 
Our Leeds « $ ‘ 5 } 
resent give 1 bre h etitors a te 
and s it > of wool f e, for t ‘ ‘ . 
sions du the past six s important de} t 
visited the West Riding in er t iake estigations t 
h A t ; Wea T S 
and we th = t 2s @ fe it t i { Wes 
spinners a manutfact 3 L tne t : 
tors com ns 1 a mission OT 1 \\ i t t t 
bret h 1€] tat l ha € Det €xXpressly v< Jate < 
ing and finishing f fal ‘ i 11X 
realisi g it } y are ] I thei I I uv 
they atura.ly W t \ le t s 
ider which they get French i i $ 
finished in \ ‘shire I ) t s that e | 
Dyers’ Ass ut vil' ha ie to h 
foreign-made fabrics, though ra t vill g f 
to home products Still he fact signif 1 2 
recent years th nports of | 1 dress g is, which at « 
time were a ser s thorn 1 the side { B if ’ 
turers, ha > sensibli 1ec?r ised, 4 Vé nl th Ww l 
] » ¥ ° ; . + ’ + + +h 
tinue to do so year by year. It was quite true that 1 : 
few vears Lack there was some reason for London and pro- 
vincial wholesale buyer asserting that French fabrics were 
better dyed and Snished and less liable t cle tha Eng 
lish-made fabrics, but that mplaint is now entirely a thing 
of the past. There is being turned out to-day in the West 
Riding dress material equal, if not superior, to what is being 
made - any part of the world, and for elegance of desig 


have no equal. As some indica- 
snufac turers suffered last year, the 
vardage and value of French stuff 


imported into this country during 


shade, effect; and finish the 
tion _< how Roubaix 
following figures show ne 
which have been 
recent years :— 
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AS er ‘4 A ~ _-_* . . 
—_—— $$  ———————————____—_—- _ OO ~~. oe ‘ +} rsted ind) 
iis Yards. £ | Up to a menth ago all engaged in the w ae indu 
1906. cgehstvacswea SaDREee <sasee 5,369,811 Bradford and in the West Ri ling ee ers ng whe 
ee eee 60.019.751 ..cccs 4,319,952 | | hance llor of the I x heque r o — t a au , 
nn ec ecace 3,828,381 | but that prospect has been cloude: over. _ he weak exes 
: Q 3 Qe : eak trades union has prociaimed a strike, a id has ca 
DE. uc vccicnbtainkons cane: ne .oneeie 3,851,018 a weak trades union 1 a ae ee me ce 
1910 Not available. Alteration in Board of Trade Returns. LS000 4 —— es conne ted with the combi ‘ ce mage : 
i Dis io} it«< lI 
‘ I gener: ré t Thursday, Mess! | than 1,000 wool s peen Aca 
I he il bi, es ; ie e the spinning ranches, a 
| Buxt I l ind ( write ving a . iat an_oge pean it 1 Mr Bi 
‘ ‘ tne salir j 7 : 
ee lial ; | aa : mt 1, ce few | workil g men to get the highest ps ssible wage, but me 
| here o May 26th, our arKet ae oe oo caaieind | strike. hat advice was sound, and the combers at ] 
| t I a 5 renee ny “iy se salle wail | wil me to the same conclusion unless wiser counsels 
t was only to be ex d that busin oe eee Pika Sa et ail and a settlement is arrived at. It is said ‘ 
with by the holid Ce ae eas “comb. | the strike has cost the workpeople about £ 30,000. 
the out a t the threaten . seine mg ja See Next week Messrs Dalgety’s usual cablegram will inf: 
g at in Bradford during tae iast I ight er : sendin exports of wool from Australia a 
| vat 1 the ; and s ba ; ¢ a 1 the | Zeala en during the wool year 1910-11, which 
I Aithe i pe ees eee a 1 : t tever the final figures be ne t 
7 n 1 Ts 4 a s> < 
; ren ee ee are pe fas ers | certain, viz., supplies are ample, and will be 1 
en 1 Ci is 1 ae ee eee ee ee a aca an e at Bradford continues, for « 
| only s tnat - 5 I . ; hb es os age ; oan ft st at a standstill 
1d a. i ae mart a oe - Australia continues to be satisfi 
|| Case Wa qd 1D ac ce Ove - . a as | some portions of South Austra 
| we ag Quiet sn eee ee So eee s caused a lack of green feed for the 
tion is s p hot weainer ex ee ecg has been consequently a rather disay 
| : “ ~ x + go t \ ont mate 4 j 3 ‘ i ; eet Teed ' 
|| a8 veng a iia i areas Wool continues to arrive on ; 
| Be a Se ead =e =o "the aaa mdon, and although upwards of 100, 
|| ~~ avert § a : . Edentl have been forwarded direct from ship to consumer it t 
|| = os ae ee : trike | that, including the quantity held over, fu 160, 
| Kies ‘ : 1 + cs £ thor ( al will be available for the next auct w] 
: S 5 ger : + = ' n Colema treet a week next Tuesda 
|| re I e ot { enta 3 < I la | 
|| atis! I ma g sound a gards Q d f 
|| combing merino wools, tl horter carding sor in turn being 
1] still slow of sale, with the market somewhat easier on the | COFFEE. 
|| reports of the weakness in values in the Brisbane and Sydney | FROM OUR CORRESPONDENT.) 
| rkets re t Cy reds for a tew a bDenented Irom } WRURC 
1! some purchases in Bradford on American account, but the | . HAMBURG, June 
| ne pare in i . “pit ; : = = ir last . te 1 the i-th $ 
|| ° sal ace has intained a tently firm tone, with | 
{| ; ae? 1 sa ; and seen ‘ f low et S very active, and pr ‘ 
1 t r the ne of mise I ted a wly but irresistibly rising te the ds 
| € VOM é [ « i¢ Wa I ‘ ttee has be¢ o , despite € eI I 7 
| * : . ; a aan ms , ge English il ual red . a better thly statist al return th 
i iat 7 ; ff » . eed g € Receipts at the two Brazilian ts remal 
1] edl ike 7 : Lae . 3 a se a good th last vear, and the th of Ju w a shortag 
1] I t ad MA O tne CoOar;&se } ed with gio otf f i §0,000 ft o » bags, a 
|| I ov are <¢ t < | ‘ tite . eceipts | only 4,4 000 Dags less tha tne 
| \ a abl ‘ g sales Cor ne I} Santos stock Is Ww worked dow t 
l] y Ol ] II i e p ‘ ‘ A Vik yags rt uch lore than one-third { last il \ 
1} t i r<.t ew S \\ I 4 2) sland it n 1 t able that rece ts are likel t tl 
| C h Austr: jan, 6.1 We \ . 2 S00 la that tl Sao Pau CTO} will turn out light, and that there 
}} me 2 : ‘ew Zeal. 5 \ustra large shor terest to be covered by shippers to Euroyx 
1} 140,1 a pout Af ir 10, ‘ ales; tal, $0, 70 Daies, l¢ and for spot cofiee appears to be a feat 
| Sul artivals w tobably amourt to a f irther 20,000 | but als n other leading markets, like Hai \ 
| Dales, giving a probable total of some 170, Dales lor disposa the former the business doing, both publicly and 
stent said to be the largest for years; on the latter the spot 
COLONIAL WOO! tion of 13¢ f r No. 7 18 practically ic per lb higher 
| . ‘ th he Brazilian winter is expected to be 1 
FROM A RRES DENT.) severe, and frosts are already cabled to have hurt the 
During the last fortnight journalists and statisticians have | pects of the 1912-13 season. ‘lhe July liquidation is c« 
ncipal 1 es when I ical] rovided for, and not to cause any difficult) 

s ago with bull side. This is rather a formidable ar: 
sreater progress behalf of those who look for levelop! 
Notwith Their opponents feel this, and are lying 

South Africa however, to draw attention to corres] 
triking as eceived from usually reliable sources in Brazil that the rece 
at, under the | during the current month had been what 





is here aptly 
on account of | ‘‘canalisirt’’ or Englished—manipulated ; that 


dal 


the Sant 


‘ 1 (added to | misari had sent agents to the plantations urging the 
ng the next) to keep their coffee in the interior until September or lat 
1 the quantity of | by so doing they would realise materially higher prices. At 


to Australia and | ti is also drawn to certain cables stating that the re 








ng. In 1821 Aus- | at Santos were so light, partly because they were held 
5158 sheep. By | interior, in order to benefit by a lower freight tariff whi 
tralasia will d railway would inaugurate on July rst. But, as stated, the 
ut 100,000,000 will | are at the moment in a chastened mood, and do not offer 
to the Dominion. | resistance to the rising tendency, which has lifted future 
even more strik- | to 1% pf since the 17th inst. The Netherland Trading | 
Australia and New | pany sold yesterday 20,000 bags of Santos at aucti 





ing the wool | Rotterdam, on the average basis of s&s cost ht 


en the figures | Superior: 


and freig 
a rise of about 9d on the previous sale, a som 





4 


are made known next week, that the 





} 


lat t an wool exports | disappointing result. Closing values in pfennigs or 4 
leering ¢ + I 
during the season 1910-11 have reach: normous total of | July, 57! 


pe 
5714 (56 % on June 17th), September, 5634 (5534), Ds 
£00.0« ales rf hic : ‘oOmmonwea] : > ee ote . ; asa 2/ / 
2,500,000 bales, of which the Commonwealth exports | ber, 551% (54%), March and May, 5534 (5414). 


500,000, 


397 
iONIal O 


ptimists think that the number of sheep depas 








tured 
go on increasing almost 
are of the opinion that 
most fully stocked, and, 


; 
Vv * 
i 


- 


VY « 


} 

| 

| 

| 

{{ 2,000,000 and the Dominion about 
| + 

' 

' 


wool exported will 
| indefinitely, but experienced pastoralists 
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SUGAR. 


Australia and New Zealand are both al 


far as Australia is concerned, somewhat dangerously (FROM OUR CORRESPONDENT.) 





Re 
& 

i 
® 





i 

{ over tocked. During the last eight or nine years the se asons | HAMBURG, June 25 
| one be n m st favourable, and the number of sheep de- If the sugar market here were reallv—for the time being 
pastured and the quantity of wool exported have both doubled. so entirely a weathe arket as it is claimed t it should 
It = uld be remembered, however, that during the preceding | Senn s yap wd en ae oe en oe Ps x — 
jj; <1s8ht years of drought the number of sheep owned by the Com- | have acted differently from what it has done during the Pp: 
} monwealth declined from over 100,000,000 to Jess than | ten days. For there have been fair rains in various parts 
| aeeOee. ‘Germany and Austria. These widespread rains should have 

ae Sati age ae. 
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— niastisihensmsananitacacmastl 
; j I . and r Jay wy4 
ade a distinct impression on prices, and lor a day or two 





shay did cause hesitation, but no real weakness, and strong 


has been an increasingly prominent feature. Despite 


ture received, the sugar plants are said to be unusually 
tward. delicate, and suffering from insect pests much more 
1 


x some vears. This has created markets full of buyers 





tre of sellers. What has especially impressed speculators 
ugar factors, both German and Austrian, but especially 
latter, have been large buyers of raws. This reversal of 


e factors’ usual ré/e has given the impression that those best 


ned in the two countries must take a serious view of the 
itlook. The buying of new crop deliveries has during 
ist dav or two become very large, and persistent realis- 


handsome profits made practically no impression 


ec Near months have been affected bv the « mntinued d 





iation. The smallress of stocks in En bee 
1 the increased demand for refined sug to 
that Great Britain is carrying dangerously ks. 
t a n 18 expected to prove ex ellent, s 
enlargement of the jam and tinned fruit trade, calling for 
ntities of sugar; Russian sugars, it is claimed, 
going to London, are required in the Far East, 


A curious and unexpected factor has been the re 


: 
1 
1 for refined sugar from the home trade, wherea 


d that every middleman and retailer in Germa 
upplies. Thus, on good and plausible gr 
ks for higher, rather than lower, price and a 
The local statistics for the veek € lt June 24 h 
of 18,150 tons, and shipments of 16,700 ) 
k 1,450 tons larger on the week at s56,<go t 
tons last year. Of the shipments 12,830 tons 
have to England. ~ 
Produce Clearing House info1m us that tract 
gs 85 deg. sugar and 1,400 tons granulate iga 
er 


red during the week. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.”’ 


Mincing lane, June 30 


SUGAR,—A very fair clearance in all descriptions of refined goods 
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GLUCOSE firmer, with sales in English, on spot, at ros od, and 
American at ros 74d. S8oper cent. chips, spot, tis, and 70 per 
cent. ros od. American powdered starch, spot, 8s 74d, and pearl 


8s todd. 
RUM steady, but trade moved slowly. 
COFFEE.—A moderate amount of business resulted in spot 
parcels at a steady range. Futures dearer though slight 
at times, with dealings on a fair scale. July, sold, 50s 9d to 51s 3d 
September, 50s 6d to 51s 43d; and December, 49s 6d to 50s 44d. 
Imports and deliveries ot coffee into London since january Ist 
to June 24th, with stock at latter date :— 
1908. 1909 1910 1911. 
Tons. Tons Tons Tons 
Imported .......... 24,070 .. 21,540 .. 52840 .. 
Delivered (home use) 8,520 .. 8,000 .. 8,220 .. 7,270 
Export ...cceccceee 9,930 .. 12,300 .. 13,840 .. 20,850 
Stock ..ccccccoeee 34100 .. 27,600 .. 35,590 .. 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, 
following quotations for average Santos good coffee 


June 24, June 2¢ June 27 June 28. Jur < June DO 

10 X l lOW2WIW2WiIOK2WIMOX2WWOW2HN 

am p.m a.m. p.m a. 11 p.m 4.0 } a.m of 4. Mm. Pp m 
sd'sdisdi'sdisd:isdisd sd sd sdasd 

June......-. 509 509 510 513 513 , 
OU xcananac 50 6 (506 £0 9 51 145: 3 (51 4/51 l L 4451 4851 1 74 
September... 50 44/50 4450 6 510 51 1451 1451 4451 3 51 3 51 4451 4451 6 
December .. 49 4449 6 49 6 50 1450 1450 3 + 4:50 44 50 / 04 
1912. 
March‘...... 193 49 4449 6 50 1950 1459 3 50 3 503 503 1450 4450 3 
Mav .. 499 14,49 3 49 44 O 1450 50 3 3 3 3 . 3 503 
Contracts for 52,000 bags Santos coffee registered iring the 
week 

COCOA steady though quiet, and no auctions were held this week 
TEA.— No auctions of Indian held this week. Ceylon salescom 
prised 31,041 packages and passed off with a genera good 
demand Considerable irregularity, however, was noticeable 
amongst common and medium descriptions, with often a fractional 
decline, due to a further falling off in quality. Pekoe, comm n to 
good medium, sold, 74d to 93d; broken pekoe mmon to good, 
73d to 10d; orange pekoe, common to good medium, 73d ¢ ¢d ; 
| broken orange pekoe, common to good, 8d t 11d; and pekoe 
souchong, 74d to 77d per lb Java auctions of 3 ickages met 


a fair demand at steady rates 


| 79d to 83d; broken pekoe, 74d to 84d; orange pekoe, common to 
1 /§ t ; 


good medium, 73d to 94d; broken orange pekoe, 7#d to ofd; and 
pekoe souchong, 73d to 7jd per lb. Of China, 593 packages partly 
found buyers; Sow Mee, 5d to 53d; | g Mee, 8d; and Gun 
| powder, 84d to rod per lb 
RICE trade remained curtailed by the reserve of shippers, and 
high rates asked. 1,500 tons No. 1 garden Siam, afloat, sold 
tos 104d, c.f. andi., Amster?am. 500 tons ditto at t1s, c.f. andi., 


i feature of the market this week, and reserved offers on the | 
‘ art of Continental refiners led to a general advance of 14d to 3d 
e vt. Speculative transactions were on a heavy scale, Pp irticu- 
‘ = rly with regard to new crop positions in the beet section, a slow 
- evelopment of the European crop causing “ shorts’ to seek cover, 
. a 1 though prices exhibited a good deal of irregularity at times, a 
ee marked advance is noticed on the week. Raw descriptions were in 


upport, and to refiners firsts sold, 11s 23d to 11s 3d, c.f. and 
e a terms, and seconds at 93 1d, f.o.b. Total visible supply amounts 
) 2,418,000 tons, as compared with 2,303,o0otonsat same time last 
ear 

Home ReFinep firm, and a good business was effected during 
the week, at 6d to gd advance. Tate's No. 1 cubes sold at 19s 3d 
‘\ 2, 18s od. 
s todd; whites, 13s 6d to 15s 6d; fine granulated, 17s od; 
tandard ditto, 17s 3d; No. 1 crushed, 17s 44d. Lyle’s No. 1 
15S rogd, as to make. 

FoREIGN ReFrinep.—Cubes firmer, and in fair demand. W.S.R 


|; A.S.P., ready, 15s; 


December, 148 44d; S.Z.G., prompt, 15s; P.G.R., Novem- 
er-December, 148 44d; and Say’s, July-September, 16s 14d, 
».b. terms. Lebaudy's fine granulated, prompt, 15s 104d, 

-b., Paris. Russian crystals, ready, sold, 12s 6d to 12s 74d, 
#§ .b, Hamburg; and July, at 1s 44d, f.o.b., Danzig. 
F ‘serman granulated rather unsettled, particularly forward, and 
| attention was largely centred upon ready parcels. Ordinary first 
marks ready, sold 12s 97d to 12s 104d; ditto, July-August, 12s go4d 
to 12s 113d, and 12s 104d; and new crop, October-December, 
treely dealt in at 12s cfd to 12s 24d, f.o.b., Hamburg. 

Beer active and dearer, but irregular New crop engaged 
‘ctive support. August, done ros rod to 11s o}d, and ros 119d ; 
i October, tos 2d to 10s 44d, ros 37d to ros 5d and ros 44d ; October- 
ia Der ember, ros 14d to ros 44d, tos 2$d, ros 43d, and 10s 44d; May, 
S 43d to ros 7d, and 1os 53d, but later at 10s 73d, f.o.b., Ham- 


jure 
a wee 


CANE-GROWN.—Some 936 tons crystallised West India in auction 
met a good demand, and prices were 3d per cwt higher. 6,004 
| 2ags crystallised Trinidad, part sold, mid to good yellow, 15s 3d 
589d. 3,273 bags St Lucia, mid, 15s 44d to 15s 9d. 8go bags 
~-xlcan, grainy grey sold, 12s 9d. Greyish Guatemala, r2s 3d. 
‘tivately, 6,400 bags crystallised Trinidad sold, 15s to 15s 6d. 
. Imports and deliveries of raw sugar into London since January rst 
|| to June 24th, with stock at latter date :-— 
1908. 1909, 1910. 1911. 
Tons. Tons. Tons. Tons. 
Delivena neeeeeees 91,580 .. 106,560 .. 107,400 .. 109,920 
— tesecceeeees 85,890 .. 87,850 .. 95,520 .. 100,400 
- || | Stok Unt 26,850 .. 39,180 .. 34,490 .. 28,000 
1d || | Gane fegaree tees 78,600 .. 85,510 .. 103,780 .. 57,180 
Jove ne eety percwt.. 8/6 .. 8/9 .. 10/3 .. 8/6 
Beat rte sseseeeeees 12/3 .. l1/7h .. 14/9 .. 11/9 
a| | Peet, 88%, fo.b....... 11/38 .. 10/5$ .. normal .. 11/0 
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chy ean 


Imported 


prompt, 15s 3d; S. and T., July, 15s 3d; Meyer's, ditto, rss; | 
T.T.D., ditto, 15s; C.Z.R, November- 


Of pieces, mid to good yellow, quoted 11s 74d to | 


tranulated, 18s; No. 2, 17s; yellow crystals range from 15s 14d to | 


Germany. 
TAPIOCA.—In auction, only a few bags Singapore flake offered, 


and sold, without reserve, at 24d Private market steady, with 
sales of medium pearl, Singapore, September-Nove r, at 
21s 6d. Penang, equal to fair Singapore, July-August, sellers, 
20s 3d. Penang seed easier. July-August, sellers, 18s Gf 
and 1. 


SAGO.—Nothing catalogued. 
ARROWROOT.—At public sale, 56 barrels St Vincent partly found 
buyers at 3d. 
BLACK PEPPER firmly held 


On the spot fair Singapore s ld 


| 44d; for arrival June - August, July\September, and August- 


rete ereeeneerrneneeereennereencnesieanpnenenasneeessenenenieenes 


October done 4iid. Lampong, October-December, sold, 454d 
January-March, buyers, 4 19-32d., c.f. and i In auction, 10 bags 
Ceylon sold, 43d. — 

WHITE PEPPER dulland inactive. Fair 
7754; for arrival July-September at 7 3-32d and August-October 


Singapore, spot, s 1 


73d. Penang, July-August steamer, sellers, 63;d, c.f andi. Of 
100 bags offered at public sale only a few found buyers at 74d 
CLOVES firmer, and in good request anzibar, June-August 


delivery, quoted 63d; August-October shipment, 5 
and October-December done 58d to 5 25-32d and 5}3d 
At public sale, 15 bales Zanzibar sold, damaged, at jd to 63d 

NUTMEGS.— 32 packages West India sold in auction. 65’s, 7d; 
77'S, 6d ; 86's to 88's, 53d to 53d; 103’s to 107's, 5d to 54d; 111’s, 
54d; 117's to 118’s, 44d to 5d; 1131's, 4d; 113's (slightly wormy), 
44d. 18 packages Eastern limed, 76's at 64d; 1oo’s, 44d 

MACE.— 9 packages West India sold 1s 11d to 2s 2d. 11 pack- 
ages Eastern, 2s1d to 2s 2d. 13 cases wild retired 

PIMENTO.—359 bags retired 

CHILLIES.—30 bags Nyassaland sold, 35s to 45s 6d. bags 
Japan, without reserve, realised 29s 100 bales Mombassa 
bought in. 

CAPSICUMS.—:60 packages Eastern retired. 

GINGER.—156 packages Jamaica and 788 packages Cochin sub- 
mitted, and nothing sold. 

VANILLOES.—At public sale small supplies went steadily. 
Mauritius, 7 to 8 ins, sold, 15s to 15s 6d; 7 to 74 ins, 13s 6d to 
15s 6d; 54 to 7 ins, 14s 6d to 16s; 5 to 6Gins, 14s; 4 to 7 IMs, 
138 6d. Java, 64 to 8ins, 13s 6d; 6 to 64 ins, 13s 6d; 5 to 7 ims, 
11s; 4 to 6 ins, 12s 6d. Tellicherry, 64 to 7 ims, 13s to 13s 6d; 54 
to 6 ins, 12s to 138; 4 to 54 ins, 12s to 128 6d; 3 to 54 ins, 12s. 

JUTE.—Business proved of a dragging nature, and prices being 
irregular and lower all round. Old crop native first marks quoted, 
£23 58; new ditto, August guaranteed sold, {23 to {22 10s; 
September, {21 to {20 15s; October, {20 to {Ig I5s. 
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‘HEMP steady on the part of shippers but 


ral weekly receipts. F.C 
{19 5s; August-October quoted, {20 10s; 
November s id. {19 158: G.S, dito, {19 I0 
G.B., 19; and F.B, £18 15s. The market 


remains stationary 

SHELLAC.—Smail sales in spot goods 
firm, quiet. August sold, 70s to 71s and 
“2s and 71s; th December, 73s 6d. 


GAMBIER firm. Cases, 


69s ; 


July-September, 








Bale, 


sl WwW, 
near 
Ss 


>» 
; 
A 


THE ECON NOMIST. 


with buyers 
hand sold, | 4s 0 
. 
t 


September- 


at 


Wild 


the average 
#d to 4s 10d; 
vale crepe, 48 74d to 5s ofd ; 


F.S., £19 §8; 48 54d; 

for New Zealand scrap, 2s 
48 53d 

69s “utures ; brown, 3S 

and October 71s to | pressed, 3s 


4s 


11d 
} 
qd. 
descriptions rather unsettled, 
. juoted 48 2d; 
tember, 


4 


and 


COPRA steadily held this week, but quiet of sale. lo northern litto, 90 9d: 
ports, July-September, Ceylon quoted £25 10s; Maiabar, £26 Ios etree we 
nd F.M.S. Straits, £24 10s To Marseilles. F.M. Straits, ; 
{23 5s; Manila, June-August sold, {22 13s gd to {22 tas 6d; and TALLOW, ; 
lava, net termsto Hamburg, £25 5s for afloat parcels. South Sea the week, 
Islands, to London, June July, {24 2s 6d, c.f. and i auction 
INDIA-KUBBER. — At pul blic sale some 2438 tons plantation 
catalogued met a fair demand closing prices being 2d to 3d per Ib 





Commercial Times. 

































d to 4s 24d 
plantation, June, 4s 11d 
Jctober-December, 4s 44d. 


of last sz ales, 


2s 84d. Ceylon, 


to 4s 44d; 


Java sheet, 3s r1dd, 


July-August sold, 
soft fine, 


A fair demand 


and 985 


and quiet 
38 114d to 4s 2d; 
July-August, quoted, 4s 
; July-September, 4s 6d 


has prevailed 


_ [July 1, 1911. 


traits, 
ditto, unsmoked, 3s 08d to 4s 10d 

clean dark to light brown, 
black, 3s 2fd to 3s 53d; 
3d to 


sm<¢ ok 


unsmoked, 4s 
dark 
54d: thi 


sheet 
fair to 

48 
smokec dark, 3s 7d to 4 
sheet, 
fair t> fine pale crepe, 4s 6d to §s 1d; 
black, 3s 3}?d to 3s 


LA 


sold at unchanged 


(Continued om page 53.) 
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Price 


Current. 


an eminent firm in each department. 


The prices in the following list are revised with the assistance of 
LONDON, Farinas DRUGS—{Con.) sdsd Ire Dee st P £3 £8 
. > r » ; ) ; ly Sars eisn rta aa 6 v 
ARROW ROOT: pet ped sdis ; Tae he Staffords! Bars 
g sien cat .R 2 4 Ste , 7 i 
B a Senha pets 0 3 : Birkenhead 61 
F 5 DYE STI 8. &c.— Sheets ; 2 
OCoA- wer Galle. C) +p aman a 3 Hoops, Birkenhead 7 
Trinidad ; cas , ~ nom Nailrods, London . 0 8 
i eaves f 1 not Rails, steel, fob 7 
8.) 6 2 Welsh Ports 5 ) 
Grenada 4 27 7 ‘ 0 
West Af 4 4 4 22 > 
St TI 9 0 . 
i . v < z= 5s 
Bahia, fair t ' $2 0 SM C 68 
FFEE—duty 144 } 
Ce x ‘ i 0 
M g tof 9 > 
Pe y ' 
E.tr 4 7 ” 
Do good to f és 6 
M ™ 4 De 4 
Do st ¢ 100 pet w i 
Jamea., zd 1. © 6 : , 0 
Gre I h 65 : a £8 
( ry 8 + 1 4p 
Costa Rica.ord 1.64 0 72 ; 0 1 30 4 0 
| Good to fin - 74 0 87 6 | Dies Biteky ey O «£ 2 24 
Central An . wd : , . 2 VU aa 25 0 
ord. t Ww 64 0 6 FRUIT—NEW— ; 933 0 0 
Mid. t é 7 Currants yi s 4 8 4 | Olive—Spanist 4 0 
Fory ai : 2 “ A malias pel wt 27 23 eal als i €2 
Vera Paz 22 ¢ Patras . Seed, Linseed, per ton4 § 
Cc in, ary \ - za os as Rape, ref. Eng.,caks. 26 0 
Dog it Wm : 66 (s * ¥ Brown, English,nkd 30 0 
D lt 74 Pp cla 2 2 Cotton-seed, Crude 5 § 
Santos, gd. av.c.& f Figs, Turkey, layers.. 50 . Do Refined cee 23 
CHEMICALS— sop ee, ae ove Yi nut, Ceylon 40 
“Ni ees s, ord. 370 3 : 
Nit . 4 CN i togd. 4 rv. 
Xa 2 23 c 
artaric, } 7 12| Fineand ; C 
I P ; o4 
a é Musca i ba é 
ee ee, «4 : Cluster 9 ” 
ce - : , 8 Z "7 inas New a 0 
M Ww 3 non 4 
g - good < ’ a 
a= : p, perton 2 0 Oo 4 3g 
} Saal 27 Do fir 4 48 < 
4 $, } } “ . Oo a. . ~~ 
Pp g t 2 
Bleact ' 2 ainary 
Borax v 4 4 ine-Jul 0 
Do j we r 0 Pairmo, p. cs. ¢ PROVISIONS— 
ee ee 2 Butter—Austrin.finst.100 0108 0 
v pow p ‘ i 
Do 88% powder 3 anadian, _0 ; 
; ' ; , cases Irish creameries 106 l 
i] ate ied en 22 i arcelona, p. bg 0 : Dutch creameries ..11 112 
Nitrate of 8 da } ton 1026 1 HEMP —per ton— - &-cee6 Argentine —_ =. a ae 
Potash, bichrmt. pr - St. Petersburg, layer 33 1 Russian ee oe 
chi 3 Manila, fr. curnt. spt. 20 0 pomanee is 0 116 
: Was ee 99 T7 ee a ee = 9 Brittny, rolls, dz 11 0 14 
Ree ee nent aa! JUTE, Native firsts, nnn _ Bacon,sngd.—Wtrfrd. 62 0 7% ( 
a : cad : ; shpt. Aug. guaranteed 22 Limerick 60 0 €2 0 
y» : $ ( Coir yarn, goox fine 2 a Continental 57 0 72 0 
wt oe a Comm 12 0 18 Canadian .. $8 0 65 0 
ee eae tare Dee s dos di! Ameri 62 0 56 
Salted An S30 6% Hams—Irish 96 0 108 
Of ’ ; Nes S vu ¢ Canadian 72 0 83 
t 1% a Lape 0 54 63 American 43 0 74 
a Lisben 63 0 7 Lard—Irish biadders. 44 0 53 
— oes Oports 6% 7 Do kegs 44 0 
e Dry & Drysaited ¢ American pails 419 42 9 
7 ‘ Madagas SP | Do half-harrels 0 00 
“ve & Centra > 6x t Pork—per 8 Ibs , 4 3% 
2 Buffaloes D 3 } b 2 2 4 4 
, ry Penang 34 3 4 4 
t ‘ E. I a.) 10} ¢ 32 62 
' Market Hid 6 63 0 
é é 0 4 28 63 74 80 0 
ho a2 Cows ) 52 0 6 53 55 
nglish 2 9 9 9 NOPS—English, 19105150 77 lo eo 08 
COCHINEAL .... 11 13! ow on te oe ver Sten ® 0 > 
Qocitwe Foreign, 191 . 4100 71 Eggs—French 9 ll & 
food Western, c.if 0 63 0 0 EP Italian 6 9&6 
. : ) 7 -)h— 
COALS—Best, per ton 1] INI tA RU} : sBER- nas 9 a Hungarian 3 8:3 
DRUGS Para, fine, hard, spot 4+ 2 0 } : on 
” : INDIGO—; Danish 8 10 3 
Aloes, fine E.T.,p.cwt 5 72 6 pet Ley ptian 00 00 
Cape, good to fins 24 34 | Bengal, good red Vi Russian .. £ -@ 
A nises China, star oe —s wid to axe 3 2 40 Moroccos , 0 4 . 
Balsam Peru rib 61 Mid.ord. Vio.ttogood 2 9 3 3 oe 7. 
( 7 a _ es 2 Low to good ord 19 2 4 RICE—Rangoon, open 
dar s ; flat 1 5 Maras, « eaf, good por chtr,pew crop,p.cwt 7105 8 1 
Tae 3 Do’ low to ord. . 2 Meulmein 710, 8 if 
Do * Red 0 0 Kurpsh, gd midtogd. 2 2 2 § Necrauzie 00 0 
Cam} , ( na 162 6 0 : sow to mid l 6 20 Baseein esi 7 104 8 re 
Japan, refined...... 1 64 1 8 LEATHER—per lb— pe te Siam 73 8 0 
Cardamoms, Ceylon 1 2 3 2 English butt sk&bends1 6 24 Garden Siam . 0 9 0 0 
Cantharides nents f 2 . * Field Siam 7 0 g 6 
amtharide erib 010 3 3 Foreign do do ® ia 3 60 
Castor-oil 7 54 OQ 54 Dressing Hides 1 2 1 8 Rice Meal, ton, ex ship— 
Gum Benjmn. Sum, ~ "| Bast Ind. Kips 08 22 ae Reo , 2e. 
seconds ..perewt 5$0 800| Australian Sides | 012) 1 3 _ Forwar ws oe 
Olbanuin, drops 18 0 55 0 American Sides .. 010 1 1 ROSIN—Amer., com. 15 9 0 9 
I owrle 50 © 30 English Shoulders oe ee Fine... .18 0 19 6 
Decs evant . 2 ; Iie 2 A 7 : 
Salen... 7 8 8 5) English Bellies .... 0 5 0 10} SAGO—Pearl, perewt 13 0 19 0 
M a pod, China” - = 2 “a 4 | METALS—B. C opper £ 8s € gs Sago flour..... -10 0 006 
USK 1X i oz 18 0 67 ; ; 
Oil, Cassin — 5 . : ne: ae 60 5 6015 SHELLAC per cwt- 
a 33 Saf | Bestaelected -..... 6919 62 0 Orange Sat Mark. 85 0 g6 0 
-eppermint, H.¢ H. 13 ¢ a 3 e- saci 9 0 0 ond, fair to fine 69 0 80 90 
p i ; a+ ( ~ © J 
ae 9 14 0° Standard ...... cash 5726 0 0 Garnet AC ........ . 67 6 67 6 





Shellac, perewt.(Coa)s dos d 
Button,sorts, gd. to fn. 75 90 0 

Low to medium 45 0 70 0 
Calcutta Rupees M 0 0 9 


sILK~— 











Bengal—Surdah, p. lb 11 6 12 
Cossimbuzar } > 11 
Bengal Gonatea 10 3 ll 
China—Tsatlee, Supr 0 0 0 
Tsatle ) 0 
Blue Elephant ....10 6 11 0 
Taysaam Kahing » 6 ll Q 
Canton > 6 14 6 
Tussah 3 ¢ $ 0 
Re-reeled . 
Raw, fr. Mil 1669 17 9 
Organzine eet a 
Trams, Mil 3thirds 0 0 O Q 
— eee , White—per lb— 
enang 6g 0 OF 
Singapore,fairWhite 0 79 0 73 
my eed ie 45 
White Siam ‘ 0 7% ) 
Pimento . O 2%024 
Cinnamon—lst sort... 0 11 4 
Do 2nd 2 ea eS 
Do 3rd 6 ~ 1 3 
Do 4th 0 74 O1l4 
Chips 0 2% \ 
Cassia Lignea . 4 § 
Cloves—Zanzibar .... 0 6§ G 7 
ng 011 1 53 
per cwt— 
Cochin, cut 60 0 W 
Do small rough 47 43 
Do washed 42 0 4&4 0 
Bengal .. 75 0 W 
Japan 42 6 48 
Jamaica ; 48 0 67 
Mace per 11 2 6 
Nutmegs, good to fine 0 ¢ 1 2 
Small to medium a 5 
Chillies—per cwt 435 © 47 6 
SPIRITS—Rum, p pf.gl. duty 15814 
amaica, per liq. ga 
mt SOtoSO.P. 20 4 0 
Fine marks 46 8 é 
Demerara, proof 2 kw 
Leeward, Isl., proof 10 1 2 
E.I., and Mauritius 1 8 0 ¢ 
Havana 9 10 011 


Brandy, duty 15s ld per 








proof gal 


No. Vnt. In hhds s d 
1908 pergallon 10 9 2 
1907 11 = 
1906 li 3} 2 
1905 ll 6! & 
1904 : 12 6\™ 
1900 » tte 
1899 sii 146 3\ 2 
189¢ » 20 9) 3 
1896 - 21 = 
1893 os 216™= 
Gornopirtte, ve dy.pd.12 2 0 
Spirits, f.o.b. Ex. prf 1 1 #0 0 
Malt spirits, duty pa. 0 0 ¢ 
German spir 00 0 0 
SALTP ETRE _ 
Jengal, per ewt 21 0 0 0 
English refined 0 0 0 0 
SHELLS—M_.-o-P. per ewt— 
Manila, bold £776 135 
Maccassar £11100 13 10 
Sydney £1000 1415¢ 
W. Australian £12100 1376 
Bombay ; £2126 7160 
SUGAR—per ecwt. duty 1s 10d, 98 
per cent. polarisation 
Brit. W India, syrups 10 0 16 0 
Crystallised 16 0 17 
Surinam, crystals 00 uy 0 
Penang,Gr.andwhite 0 0 0 0 
Native 90 00 
Jagyery, Cane 8 6 0 0 
Natal Syrups »>0 00 
Egyptian, Crystallised 0 0 0 0 
Syrups - 00 O 0 
Java afloat 11 9 00 
Cuba, Centrifugal . il 3 11 4% 
Rerixep—London— 
Yellow Crystals .... 15 104 9 0 
Cubes, No. 1 19 6 0 9 
Do No.2 19 | 00 
Granulated oocee 17 1618 
Orystals, white ~ 17 1418 Wy 
Pieces —manmee 


Treacle 
CrusHED— 
Dutch, prompt ...... 14 
Austrian, Nov.-l'ec 13 
Freneh Loaves, July-S pt. 
French exyetals, f.o.b. now 
German Gran., ready 12 114 0 


~ 


French Cubes,f.o.b., July-Sep.16 14 


German Cubes, fine, 
f.o.b., a. cones 15 0 
BEET—German, f.o.b. 


prompt 
TALLOW —per cwt— 


Australian mutton. 30 0 % 
Do beef....3 0 33 
EE Ribs Miniabads 320 «#0 


6 10 6 
q 3 ss 
: 3 104 


0 


0 0 





TAPIOC A—per lb— 
E. L. Flake, fair 
Peat per cwt 1 
TAR—Stockhim, p.t 
Are Dale 
TEA—duty 5d per lb— 
Cong u—Commo 
Medium to good 
Fine to finest 
Souchong, common 
Good to finest 
Scented Orange Pekoe, 
Canton 
Scented Cprs 
Hyson, com. to fair 
iInest 
Young Hyson 
Good to finest 
Indian and Ceylon— 
Broken and Fannin 
Do useful . 
Broken Pekoes—Com 
good 
Pekoe Souchong— 
Common 
Useful medium 
Pekoes— 
Common 
Medium useful 
Fine 
Finest... 


in this market d 
prices firm, both on spot and for shipment 
1,786 casks off-red, 


r 
i 


OF7G 
: 
S 
¥ 


and ditto bi-cuits at . 
Fine hard, 
August- 


TIMBER—Timber & Hewn 


Wool —Dantzic& 


Pitch Pine 
Canada 


Meme! ar. 2B load 65 


imber 6 


Au 


a 


Do yel. pine, largel20 
Do do small 97 ¢ 
Quebec oak 0 
Baltic oak 65 
Indian teak 9.10 
Wainsct. lgs. 18ft cube 45 
Deals & Sawn & Prepared W 
Norway, Petrs. std. £7 1 
Swedish, good 13 
Common 10 1 
Russian ll 1 
Finland : ono 
Canada, Ist pine 4S 
Do 2nd 23 15 
Do 3rd 15 1 
Do 4th 13 
American Spruce 9 § 
Pitch Pine Planks 11 10 
Dant zic dck. 40ft 3in | 
Staves—Baltic, p mille220 
New York pipe 37 
TOBACCO— 
Duty 38—414 perlb s d 
Maryland and Ohio, 
per lb, bond y 
Virginia leaf— 
Common to fine 0 64 
a ee 0 74 
Kentucky leaf— 
Common to fine 0 § 
Strips ... 
Columbian 0 54 
Java 0 64 
Turkey 0 7 
Japan 0 5Sé 
Latakia 1 
China a. =e 
Borneo and Sumatra 0 9 
German 0 7 
Seedleaf can U 6 
Havanna .. 2 
Dutch 0 44 
Manilla 6 
Greek .. 4 a 
Cigars, duty 7/ per Ib 2 0 
TURP NTINE, p.cwt 45 3 
WOOL—English—per pk. of 


Fleeces 8. Dn. Hggs,215 102 


Half-bred hogges 
Do wethers 
Kent fleeces... ... 
South Down ewes 
and wethers. . 
Leicester do 
Colonial—per Ib— 
Vie.—Scoured super 
Sc oured a rod 
Scoured average. . 
Greasy avr. to fair 
N.S.W. Scoured avr. 
Greasy average 
8. Aus., Greasy avr. 
Z.—Scoured avr. 
~ Greasy average .. 
Cape, Scoured super 
leece average 
Greasy og ee 
N atal— Be roured 
Greasy average .. 
Crossbred — Grs. — 
Vic. good to supr. 
New Zealand, fine. . 
Do medium 
Do coarse 
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London Stock Markets Price Current. 


"BRITISH FUNDS, &e. 


~~ 


| 
Div. Dne. Name. oe GOVT. SE IES. ~ 
i } 3 ~ : 
| Guarter is 47, red. 1983... oo A Dida a —, 
whe ” wae “ S « “| a a m. — annie Cloang 
| cre 


1906 . 
xchear. ae 1911- i6.. cm 





a red. 1905 . oO a 
| Do er itll ocular. a one| ptitciats 












‘ q 604,422| Ap. & Oct.) Do Ina. 1947 24) 78 79 | Name 
Do ool Do 3% 1915 ...~--s <0 rt 93 23162776 Ja. & July} Do Ins.1930-60 34/9941004 ly. Jan. & Jaly| Do doll ..4 | 974 7% Amount. | al 
Jar July. ‘Guar. Trish oe mi , 2, 150,252'Jne. & Dec Cape Ins., 1923 4 110! 2 iy. pon. & Jul | Doll eocees 4 9497 
| Quarterly. ./5% Local Loans Stk 912) 924 2 3.733. 195| Ine. & Dec| Do Ins.Stk’ 83 4/102 3 None fixed | Do4% Rentes 4 95 96 } 1,600, 900! Great Central, 1876 oe 
4 ril Oct... danada Ge 'ntr- 9,997,566! 4p. & Oct.| Do Cons. Ins. 4 1014 24 Aj. Au — ic.Rly.} 4 | 93 95 | 1,000,000} Do Convertibie, 1870.. § 
‘a i | p , col. Railway x is in db. ~ April, Do acan.3 79 83 | 1,380 000} Do Convertible 1881.. * 
a || Finda 1913, J Gove. |100 2 [25440784 1a, & Jaly Cape Con. Ine. By ed 7al Qrtrly. | April, Oct. | Do Bonds, 34, 89 €2| 1800-0001 Do Prete 1880: 4 
a | x» |Geyut. Govt. Gta. 32...) 95 97 [41208 8 . 9 ay Ne Nne till 1916) Do Loan ‘065 1044 481 8,230,000; Dolggl....... 4 
Be || Meri oct. \areek Guar., 1898, 29, | 82 84 |) 070.100) Reb. & AugiCerlon Inscbd § |e; safJan Jly Nne till 1919, Do Ln. 06-9 44 1025 3 | 3,100,000| Do 1804 ..2...--2 °7: 5 
e Jen. Jaly. Mourns 3 eh * bao. - * 1,099,048 Feb. Sin Jamaica, Insc. 4 soe 6 Feb Au. Pur orDraw ya Rep. sons rats orn eres oe Pref... 4 
ae »y..'Tranevaal Gov 3 81 400 x04 o r 819, orthern Prf. 4 
Oe || Fe dog. Tarkish Ged. 47, tébsess 105" 7 758700! Mar Beeler es 188 Slat oet! august |. of Bt a. 6,900 ”]11,936,662\Gt. Western Con. Pref. 
: || April Oct...Bank of En land Btock 248 54 3.026 a 105 7 ie ey: April Oct, |ServianUnfd. 4 89 93 25 400,90¢| Lanc. & York. Con. Pref. 3 
{| i 547, red. 1981) oSy Si): Ap. & Oct.| Do Cons. Inse ¢ Spanish4,Bds4 | 94 95 5 
Quarterly..|Indie Ott ior d) Sof “715.714.917 Ime. & Dec! Do Inscribed 54 8 106 rdet| January Swedish, 16003 9 9 | Gier ses | Loud. Ohstk Dev kets ¢ 
ee ) , 17 1”) 4 . , , a ov. . 
i pe Do Stock 24%, t ved, is 674 eeu ‘ 00 ye eh Bertdind. 1008 Hy oe Mt Fb Aug) Purchase | Do 1868 .... 3 73 62 | '869/532| Do dnd Preference... 64 
e. Dec. Do R'pee Papr. 547% 54-6 64 65 6464 as % ~ fg 9 Fb Aug|Nne till 1920, Do Bonds. . 4* 92 94 |23,080,620| London & N.-Western.. 4 
Jn 16464545 & Oct Do Inscribed 984 
CORPORATION STOCKS. [12/10 War A ep, Do Lnvcribed $9: foo Hu Dee Ne uber Tan sae tae SO 0 Rea aeeree $ 
2480000 87 88 |Apl Oct ptember rkis 7 ,204, zondon, Tilbury, &c. .. 4 
| (Cae Sa 1318800 Ja. ie Dutne is. & 34 6 [Ap Oct, Jul obtener fs ni? ee aoe a -- e 
Free of Stamp Jlosng J 1 46 104 6]}4D 9-2 42 . e strict Ex oe 
Duty a 291 302 My. re Solon Bt. 4 1034 44)Jan Jly| June, hee.| D Do Lo > ow fh 33.98 | 637,351) Do Assented Ex. Pf.. 
; B18 3 t5 W4 }13852432 Ja. # Inly) Do do... 34, 96 97 |MarBep/Pur orDraw) Do Unifie $19 22)55,980,791| Midland Perp. Pref. .... % 
$2,220 Metrop. Waterbd.,5,1 5100 19.659. 9% & ; 86 87 |Jan Jly Do Ln., 1908 : 833 44 5,860, 198| North Brit. ec m. No.8.. 4 
7,611 Metrop. Con., 1929 . 54 £95100 19,059,980 Ap BOt. Do do 1946 3 a4 y 5 do de 3 84 
‘ Dos Btock 194° _ 3 ROS C04) 654,000 Ta. & July/Quebec 1928 4 101 3 pne Dec April, dct. | Do do 1909 a & 422,485) Do E. and G. per a 
; Do 25% 1919-49 ....... 24 784 0311.897.420 Ap. # uct. Do Ins., 19373 | 83 a6 | Qrtrly. jar P un Pr Uruguay Bds. 34 763 7 7a #300 86s Do Pref. 1875 ........ a 
Ve ndon County, 1880 .. 25, 70 72 |10267400 Ja, & Jnly Q aeensiand, ‘ 1014 24) Qrtrly. syt P un Pr Do Cons.... 6 1614 2, 1,001,183, Do Con. Pref. 1808.... 4 
+ yy preteen rescence - 3. 834 4412.927,900 Ja. & July| Do In. 1916 . 100, 1 a Jly. P, Dwg orTo Venesucis 6g 15{ !°224-227| North-Eastern, Pref... ¢ 
o Cons. Stock ...... 38 100 }7,939,000 Ja. & July, Do Ins., 1924 ‘ 14 2 er = , - London Pref. Con. .. 6 
, o ae Dobe. 3 00 101 18.616 4 Ja. & July Do Ins. 1924-30 BA “96 97 * 34% interest after 1910. 5,082,483|N. Staffordshire Cons... 3 
Deb. Stock, 1997-69 .... 8 78 77 }8.000.000 Ja. B July| Do doles 3% &7 t 39% interest after 1918. 9 Te ease eee, an Met, .. 8 
pi iiae ne. “** $y) 86 oo [or200.000 Ap. Oct |® Australia, - ig (Covrons PAYABLE ABROAD.) £164 0,820 De Preference . ot 
?\iTaAs ¥ ese ‘ ° ~ Se = ——— —_—— = - — ** 
Birmingham Corp. 1046. 54/99 1007 Ins. 1916-36 4 101 2 2,703,277 Taff Vale Pref. Stock .. 4 
Blackburn Red. 193¢ é 88 87 1,577.9 00| Ap. & Oct. Do Tns,, 1 . m1 ty a. Jiy.| .. “a Aust Sliver Re 6 
Bradford, 1945 . 4; 97 99 [2,51 s. uly Do 0 Ap! Oct! .. ee o Paper . : 
Brighton’ Cor. Red 1946 34) 97 99 2.760 1 Ja. & Jaly' Do after 1916 § 81 22 Tabl Oct! .. .. | Do Gold.... 4 38 200 & Inpian Rattwars. % 
Bristol, 1920-60. . ... 3 | @5 87 11,033,200 My. & Nov) 3traiteSettimt. i a. dly.| .. e. Dutch Cte.ex. . .. | 1,800,000; Assam- Bengal. 3 
ie TEED ciscscnecene 3 964 FS it Conv. Bonds 4 !0C 1 12 guilders 24, 63 72 | 3,000,000 Bengal & N West, Lia 
ardiff Stock, 1935.. 96 98 He. é 11 My. & Nov) Dolns.1937-67 34 95 S6 | Mr.gpt) .. ee |DoCertsofIns.3 83 2¢ 400,000 Bengal Dooars, | a 
ydon ¢ orm 1940-60 .. 3 | 83 85 ) Ja. & July Tasmania,1911 4 1Cl 5 trly. .. ee |french Rntes3 94 96 | 3 960,000 Bengal Nagpur, L., Gtd. 
> er : . . + 15 i exon De fae. 1980-40 e . " Apl Oct) .. ee eens s 83 1+4 surplus profit 
a | sano 1985-46 pines 4 5 ; a uly DoIns.1920-40 a. Jly.| .. ee Oe se esesees Se 3,000,000 Burn imited ..... 
Hastings, 1915-64........ 2 64) 422,595 Mar. &Sep|Trinidad Ins. 4 100 2 lyjg. x17 ee e- |Ltalian Rotes 39 (92 24) 890,000 ae and K 
luddersfield, 1920-40.... 3 | 8+ 86]. oa 200 Ap. & Oct.' Victoria Loan 4 iG] 2\Ja Jiy .. e. Prussn. Con. % 83 9s 390,000! Do Deb. .... a 
Hull Corp. Stock........ 34 GE 9B 15,746,800 Ap. & Oct.. Do Insc. Stk. 4 (01 2 jApl Oct .. al | eee 82 £4 41.914 Rastern Bengal A.Ann. 9/10 
Leeds Corp. Stock, we 69 71 15,972,000 Ap. & Oct.| Do Insc. Btk. 4 1015 22) Qrtri . e. |0.8. Ln., “jaa 6 115 20 74.336 Dos” Annuities.... 9 
De do . : 84 86 170, - Ssuly oe a 5 : = oe Ja. diy | «- ee Virginia Fd. sess: Res 666 Do Debenture Stock.. 4 
seicester, 1934 .......+-- 4) 96 98 |4,.996,000' Ja, uly Dolns 4 97 98 vanp Bnds 109,815 &. Indian Ann 96: 
Liverpool Corp, Btock .. 34100 |= |6.365,500) 1a. & July) Do Ins. 1685. 32, 97 96 RAILWAYS. au Soot Do Analy BB 
anchester Re 3 | 87 83 [,211,3 a. uly, Dolns.1929-49 3 84 &5 1,912,804 o De 2 ) 
Newcastle, red., 1936.... 34 96 % OR Sta. & July Wtn. Ana .Ios ¢ 1044 “3 ORDINABY Suanus AND Stocks. a et rare arp oak j 
Ni ane Gor Stk. : - = _ £90, 00% Wy ane Be CS a ! $65 74 fread Gioeng} 1057-195, De Class D..... 44:10:13 
Plymouth Red. ase BE |e, y ov; Do , 6 &7 |Pres Am. oe 1,436,660' Do Irred b cae 
Portsmouth Corp., 1924-7 % 97 9 Ine. & Dec’ Do 1916-36 3 854 6: & Heme. ___| Prices 8,600,000. Do Sen Deb. Ste. s 
Re adit — rp. Btock.... 34| 96 s 2 Ja. & July) Do 1987...... 3g 202) 879,412 Te 5a geaaene -{152 SE | 7,000,000' Do 34% Scrip Deb 
Sheffield, 1968 .......... 39) 97 991. 1,121,828 © Pref. Ord. 9% ........} 58 5/ | 2,575,000 @, Indian Peninsl. Gtd. 
Stockton, 1932 . - oo 8 | OO FOREIGN STOCKS, BONDS, &e. 1,121,828 Do Def. Ord. .......... 68 71 1-20 s orft. 
4wat wea Cc Tp. Stock .. 34| 95 7 (Coupons PaYABLE IN Lonpon.) 4,778,134 Caledoniac Ordinary... « | 66g 74 262,847 Do at d — hg 740 
"Do 1945 waccthhensore 3 & 3 Divs Date of C losng{ts" “687900 De Def. Gon. Ord.” peaaes 2 254 t'fo1'ee0 Do ; ose 
DO Bee co ettoacessenec U5 . e 7! - VOR. UTC. ...ee. . ova } e ebe e 
Wigan Corp. red., 1981. 3 | 62 84] Due. Drawings. Name. » prices, * 508 oe Do Def. Ord. a ne 1g 1g a oman Pa Del Aaa. 
Wolverhampton Cor. 34, 97 99 | Qrorly. ar, Ja. Sep. Argntne. Loan 600,000 Cardiff Pref. Ord.. 85 H 300,264. Do B Annuities ......9/1 
_ Subject to Stamp wipe Ns 6 101 3] 1,868,520 Central London Ord. Stock 71 73 426,000 South Indian Gtd .. 411 
iB Bristo' oes anes ots 2 89 Je. qu. Jue. & - Bee Do 1886-7 6 104 £ 1480, -— sa A Goat nei 514 24] 5,000,000 Madras &8. Mahratta, L. 
eds ebs. Ve ; t + Was do ons, 5 63 ¢ y 
DO TF ssascnsnssceos 34, 95 97 siping Foon a Ext. Gv. Bd. 6 103 4 | 3,642,000 Furness, Con. Ord. 47 45 Tt 196,600 ped b a. 4 
Leicester 1919-44 ...... 3 81 83 |AprOct Mar. & Sep. DoTra.Gr.’87 6101 2 | 6,206,270 Glagow & 8.W. Pref. Ord. 5 53 | 1,000,000 4thn. Punjab, L....... 
Manchester ......ss00« 4 115 15 [MarSep Mar. & Sep. Do Int. Gold _ | 6,106,270 Do Def. Ord. -- 42 45 §00,000/ Do Red. Deb. Stock .. 34 
Do 1988. eeetercee 3 eA es ileal sade oan: 33.- 4 88 88 1¢¢ $518,000 Great 0 entral Pref. Ord...) 54 34 2, 00,000 Nisam's State—Guar. .. 5 
< male Q  % rOc ne ec. » Str ¥. 53 o SUNG: ccacoceccces & le, 00, 100 0 ort e Deb 
, Qrtrly. Pur orDraw DoExtrni La vr 87 15,362,886 Great Eastern Ord. . 737 699 900 = . - eee 
” o4 ¢ 3.454 Great North of Scotland r z an nnn 3 5 csese w+ 
INDIAN AND COLONIAL jj, jiy',  .  Bly.Guar.Ress 106 ( 800,000 West of India Portugse. 6 
CORPORATION BONDS. AprOct ;, 1 | Do1800..,.4 82 ¥4/11,133,837 Great Northern Pref. Gon. 9 9} §50:000 Do Debenture Stock... § 
a " % Closng AprOct ,, 0 Do Law3,655 4 8.2 34} 7,422, S54 'e Do .— Ransaes apse a8 
“ ame, ag Wa. Jly 0 ° *s res 136,097,217 Great Western, Con. Ord. 12°23 %, 
% Prices ; yi & Dge 5 104 5 2,564,365 Highland, Ord. Con. .. ... 28 41 2 BuitisH Possassions. % 
4a noon and (City of), 1883 ....19 34 8/107 9 lAprOct Feb, & Aug. I SPY Avresa & 102 3 | 3,300,000 H Barnsley, &c., Con.. 6-2 39: Pe 
Sloe mfontein(O.of 4% Ine. ‘Bik 1954 $6 S8 ft Qrtrly n'netillOe'li Der xGd Ln & 1025 34)18,821,470 Lancashire & Yorks. Con... 9-4 Yl 1,330,000 Atiantic & Nth. Westn 
ombay (City), Trust Debs... 1959 $108 JueveciPur orvraw|Brastiian ‘63 ; : 5.0 0, 28e “ae, 5 righto n, &c., Ord. i 22 , Gtd. Ist Mt. Bonds .. & 
a Of) Debs... -.. (1958! 97g Ee Oise: 4 9S 97 | 3,595,020 Do Pref. Ord............. 123 57 1 525 130 Buffalo & Huron £10 h. 6/3 | 
ape Town (C. of), Ins. Stk... 1955 9 (01 |Apr Oct Do 1888 .... 4 593,020 Do Def. Ord. 107 72] 997 o lat Mt. Perp. Bd é 
bristchurch (N.Z ) Dist. Loar 1 5117.3 19 Apr Oct ne as Do Bds. ‘89 e £74 + 393,396 Do Con. Rights ‘Certs. . 10h lol gas 4 a Denes ~—- ee ef : 
Da — = ~p ~ _ Ore. 1962 5 a9 a Fb Aug s Do 1895 .... & 10.5 25{11,259,282 Lon. Chatham & Dov. Arb. 27 12sf 1 999'406 Canada Atlantic oe 
aol — cit oth <a Stx 1954 Se aa Grirly - ; Be Funding 5 104, 52142,888, SS Lond. & N.-Western, Cons. 144 * 1,144.400 Canadian Northern .... 4 
; _ b (City ebs.. 1954.99 101 IMy Nov 5 10Cs 7,592,493 Lond. & 8.-Western, Cons. 144 44 1575000000 0}Canadian Pac. §1008ha 7? 
1annesburg Mun. Insc. 1933 44 084 Sslya yr y.1 Jan. 1 J) y. pemes* . 5 102 6,302,860 Do Pref. Con. Ord. ...... 95 96 }1) 398 089, Do Non-cum. Pref ‘4 
Melb. & Met. ha. of Wks. Dens. 1921 00 2)Fb.Aug PurorDraw! Do 1910 4 844 63! 6,302,860 Do Def. Con. Ord. .. $83 4 e 91600 Do let Mrt.B ds 
Melbourne (Cit & ~ 2 00 t jonds 
5, 


2S i¢ | aw Chili 4q 96 9 
Melbourn: Hare ret Cou 1918 m diy |! ar or Draw ~ 18s 































COLONIAL & | & PROVINCIAL } FOREIGN STOCES, &e.—Con. 


ie) ee) luce 
Drawings. 
aa Oop ‘Russi 
May = Purchase | Do 1880 . 77 80 


915 24 Qrorly. Jan. & July DoOons. na’ 
Bonds L. ..4 97% 3 





0 
.111,840 Lond. Tilbury, &c., Cons.. 146 4 
7 








Pur orDrav | Do 188 .... 44 96 98 32,062 Metropolitan Cons. 4.3 8 
2 Melbrne. Cram. Trst., Dbs.191\4-16 102 . Iu. Pur = Do 1887 .... 44 96 9. | 2,640,914 Do oe irplus Land Stock. 68 7 
Montrea! (C. of) Perm. Deb. - 72 80 Ja. Jly. March Do Gold ‘to $7 99 | 3.236.000 Metroy olitan Dist. Ord.... 282 Sd 
: Do 4% Stg. Cons. Deb. Btk 1932 101 3 Ja. Jly. Pur orDraw Do 1892 ....6 102 4 }58,986,455 Midiard, ~ Conver. Ord. 623 32 
Jtago Harbour B. Con. Bonds/1934 (06 & Apl Oct Pur orlraw Do 1896 1... 44 90 97 [38,87 5344. Do Dei. Con. Ord . 15 7 
Fretoria (City of) Ins. Stk. . 1959 <6 $8 |ya. Jiy. Pur orDraw Do 1896 ....5 1024 Sp} 9,568,356 North British Ord. Pref... 654 5: 
1} 3 genes Con, Rg. Stk. Red.. 90 92 La. Jly. Com Jn.1909 Do 1905 °...6 1029 35/11,990,321_ Deo Ordinary .... 30 3 
}  tand Water Board, Ins. Stk 1935 98 100 fapi Oct Pur orDr Do 1906 .... $4 95 97 [51,766,197 North-Eastern, “Co nsols 1324 23 
Rangoon (Port of), Debs. ..193852 98 99 May Nv Septemb ChineseStiver 2,034,400 North London, Consols.... 106 & 
— Ore of) pote. i894 1919101 3 Lean, 18947 | 83 84 3,894,650 pore Stafford., — ccocoe| SS BO 
noe ieee b took, 1929 $2 94 ec November Dowd Ln.'956 1004 64] 461,540 Rhymney Con. Ord. ...... 204 9 
UWe- ee farhonr Rd] 25: 00 2 me —— Do Gold 1896 4 102" 3;] 1,879,460 South-Eastern peemee eebeoes &8 90 
© mavie DY Viawi, ra arB8ep January = = aot 44lC. iy peewee pe Pret. Ord..... . 123 oy 
, Jo Imperi ! 084, 0 Def, Ore ccecces! KH 
REIGN CORPORATION |Fv-Aug June Riwy. Ln. 6 104 £4) 6.192.500 Taff Vale Ord. ............ 7s 79 
. BONDS. MarSep January os Gold 055 iC2 4 Dasaytuse Stocas. 
Baku (Cty of} eo (ea Se Mi Bep he Dureb, ibe 3 | BS 87 11,456,684 caledouian ............ ¢ 108310 
3 Bu aon ohm pee Rs een e 7 % Mai Ne nebf15/7/12 Egypt. Unifd. 4 1004 2,033,300 Cardiff. .........-.ceccee : 77 73 
; ‘aoe st Stg. Loan .. rove B | 61 92 AD 6. i” 18/7/10 ay my 04 95°] 4,467,550 Glasgow & 8.-West .... 4 109 1 
 Gparres (City of}, Bonds... * 90 97 abi Oct” 18/7/10 Do Ins. Stk. 3} 8 33 [21,567,542 Great Central .......... ts 11? ly 
Constat tinople(C. of) Maa Le elit, : Ja Dec Pur orDraw DoStatcDom44100 2 17,955,063 Great Eastern .......... @ 106 & 
oustantinop| le (C. of) Mun. Ln 1€1 2 io ec Pur 0} Fuind\adDeh 15'234.263 Great Northern ........ 3 | 82i 33 
2 Vopenbagen (City of). ...... * | §8 co Na. oo of} Rly Bas 44 100 1 |12,371,074 Great Western. ......... @ 1 ds 
+ De % pe suds of 1887 ...... &S 87 Ja. Jl Greek, —. 554 64}(9,887,749 Lancashire & Yorks .... 2 | 81 82 
SM onds  ) ESS : 98 ico .. m5 os “ = ne gg ane 6. "303.470 London, Brighton, Perp 44 118 23¢ 
6 ame 10. of) 5% Sterl. Bds. 10 1 ep n 8 be hen : : 2.1 §'582,670 Lond., Uhat., &c., Arb, 44 lio 17 
Mos ow (Cit o ot) Red. Bda. 09 11 > 31, od DoRiy eae 903 1° }58,0C8,382 Lona. ‘a N.-Weat ...... 5 | 85 &6 
| awe & ‘ity of Loan, 1908.. * C3 4 - Deo " " aan ¢ 436 4:413,770,396 Lond. & 8.-Weat Cons... 3 83 84 
: nee? a (City of) Bonds ...... * 2004 14 la. Jy. “ ** \Hungariac 1,124,078 London, Tilbury, &c. .. 4 10d 7 
" Oenka (Oita et} Ohee: ‘iigis’ 1957 112 18 | fa. s+ tt MG oEiRentes ¢ | $45 §:] 2:601.275| Metropolitan .......... 3) $3 % 
2 Ht mt ity of) Ster. Bnds. 1919 39 20)4 li te, Sin,| December sralianlrr.gtd6 116 ve 1,211,625 Metreypolitan Dis * 6 145 47 
, Ba 3 Rio de J aauelte {ked. Dist. vt) |. $b $9 ~~ Des ome bire0@ dapen Ster.. 4 293 S0i $1'156,688 Midiand ...... ~ 241685 694 
; 6 Bantoe (Cr of] ae Bee een ee elim Aualnone bfre 1b 1c) 416,117,326 North British .. 3B oO, ly 
1; a > he of) it. or Loan.. ; iol 3 } ie non bfre'l0, Donaier’s 44 100 *123,573, 030 North Eastern.......... 3 | 81 & 
+ | GR) 5 You ha (Ct oe Bani ae8 4 102 2 Lyat Tig. nome dire Ri) 428tg.of1905 5 v2z 34) 2946,9% North Stafford. ......... 373 ol 
:|  Helecema ee ee | Mar Bep!none bfre'?8 SoBte-of1907 & Lose se] 4342,440\Bouth-Bastern Perpet : 6 130 54. 
' x tedee le , 
| all oo ee JneDec none bfre'20 «ste of1910 4 902 14] pagpanance SHARES AND STOCKS, wit 
| i , «=SOLONIAL & PROVING:AL =| ‘0! Uot Mar., Bep. ae DIVIDBNDS ae on in Prosi 
|) @07weweenmee eemeccemameme, |. |__| eee ecese- anata Yaan 
| GOVERNMENT SECURITIES. yruriy. Pur orDraw Do Bs. Cous: 5 ei 2 ov moe — 
Lig Pram, Dividends Mame,  (Cloanel-Jiy-|  « | Eilargua.. 18068 i el 1,080,000! ee F101 3 
: || ae Tih Ja & Salsa rari 4 Panne 435 Ssre.ssbjOnledonian, Fret. or’ ar 
3 ae a «i os, Portuguese ° eesece 
"i ee | 2 og POTTY Pur or Draw 228 aN, Teseess| Do Convertible ...... 4 103 5 
3 | a 1,060,989) My. & No» |Oan. on Dom.Inee | Ja Loans are subject to redemption} 1,898,150/Giasgow and 8.-West. .. 4 104 ¢ 
1) || Ge $,649,4 | (Btoe oeese. . }crom tame vo time as determined and notined| 1,556,941| Do Pref. No.2........ 4 102 4 
a ' 23 | Jne. & Dec Sous 8k 5 9€3100,)'n advance by the Minister of Finance. 1,100,000'Great Central, Prf . 48 101 









RAILWAYS. —Con. 


oF BACH nee Yuan. 


Present | 





of ; 
25,315,601 Do Conswlidated Deb. ¢ 
60,000 De Algoma Breh,)atMt 6 
185,000 Demerara Orig. Stock .. . 
116,000 D>» Perpetual Pref.... 7 
5,200,000 Grand Trunk Pacitic Bde 3 
2, 100,000 Wo Prairie Section .. 4 
1,550, 0 = Do Lake Superior . 4 

2 476,085 G.Trok. of Can.Con. Stk. 


3,840 ‘Onl Do Guaranteed ...... 4 
$420, 000 Do lat Pref. Stock . ee .§ 
8,530,000 BO caceccacansa. 
7,168,055 Do 3rd do 3 

573,000 Do 2nd Eq ur" Bow de 6 
4,276,575 Do Perp. Deb. Stoc 6 
15,821,371 Do dc OO inca S 
2,723,080 Do @.W. Per Deb. Stk. 6 
$2 644,000 Manitoba&sS.W.Vol.1 Mt 6 
%,600,000 Mashonaland lst Mort. 5 

600,000 New Bruuswick lst Mt. 6 

904,533 Do Consolidated Deb. 4 
§2 600,000 Unt. & Quebec Cap. Stk. 6 
4,007,381 Do Perp. Deb. Stock.. 6 
2,600,000 Rhodesia lst Mort...... 6 


11,290 Atian. 8 Lawrence Shra. £315 


$47093000 Minneapolis St Paul,&c, ¢ 


= "Name. x Prices VRBPBRENCE SHARES AND STOCKS, WITH 
an, asa 124 28 | Divipusps Continesnt on Tus PRovies 


> 
> 
MADD 


~2 £ 


ot 
Roos 
on ~~ pe 
DAM DOAN @BANa 
> 


Amupican SHakgs AND Bonds 
Ihe leading stocks in this africa will be 


found quoted in the Stock Marketa. 


Name. 


g SHARES. 
L141 Atchison, Topeka, Prf. 100 
40,62/,400 Chic. Great Western .. 106 
58,581,400 Do 4% Pref. Stk. Crts. 106 
11634820 Chic. Mil. @St. Paul Pri 3 
.1,243,700 Cleve. & Pittst g. Gtd. 7% 88 
.0,000,000 I)!. Cent. Lease "Line 4% 106 
123833500 National of Mexico Pf. 100 
13 244,286 Pitts. F. Wayne « Chic. 
7% Gtd. 
2,490.000 8t. Lou. Bdg. 61st Prf. 106 
27267220u sthn. Pacific ComCp8tk 106 
#,568,500 Union Pacific Pret .... 106 
53,189,200 Wabash Com. ........ 100 


y Penns. 100 i 


i 
; 
’ 


it 

















= 





RAILWAYS. 


AMBRICAN STOCKS—('on 


162155866 Atchen, Te ie Fe 
Do 100-yr. Adjust. 4 








\\ 


THE | ECON NOMIST. 


RAILWAYS BREWERIES, &e. —Con. 


! 
Forsies BAILWATo—Con, . Sb. |P4. 
5 Jloeng - 
=I Name. Prices. 
1,400,000 100 Interoceanic of Mexico,| MY = 
5% lst Pref. Stock «| 875884 20 20 
1,000,°06 100 Do 4% Deb. Stock. ....| 92 34 | 8 10 
1,150,000 10€¢ Do 437 2ndiebStkRed) 93 95 | 


469:459 100 Do 7% B Deb. ....... j118 20 [3t® 109 


Balt. and Ohio 


poe Lake Erie ¢ 1941 $3.3 
43,924,000 Cen. of N.J.,Gn. Mt. 6 1987 124 7 
Pac. lsc Mort. : 1948 
»000 © hes. & Ohio lst Mt. 
Do Gen. Coup Bda A 1992 1 
} "9,800,000 Chic & N. Wat. Deb § 1933 109 
| 86836000 Chic. Buri. & Q Bds. 34 1949 85 ¢ 

1,366,600 9, & 


_ 320, ce 100 Do &% Debenture Sti. 94 96 
99,776,000 Cent. 


00 





Chic.&L 8.1M § 
Do Chic. & P. 1st M 6 


ror & 
eeor 
SSP 


.. Italian 3% Rly. Bds. A&B) 70 73 | 18 3 
. Kansaisg/ist Mort. Deb./38 100 j v 
10 La Guaira & Caracas....| 7% 7 4 


0 100 Leopoldina, Stock ......] 63 aa | i 
10 Do Deb. Stock 4% . “ 944.985 


10 Manila (1906) 5% Pret. sai7 4s 
Do 4% “A” Debs.. | 864874 1 
. Do 47 OD * DONS. ccace | 73$7 749) 1 
0 100 Mexican, Limited ......} 49450 | i 
4100 100 Do lst Preference 8%.. & "38 38 lat k ie 
1960 = Do 2nd do 6% cate 





100 Do6% Perp. Deb. Stk. hse" 4 41 (30 108 


‘900 a2 Ree. Soathrn. Ord. nl % 
100 Midland Uruguay (L.) ..| 17 18 
462 100 Do Debenture Btock ..| 86 88 INSURANCE COMPANIES. 


B cuts 
aeee 


UC Chie.,Rock I ,& Pac. 
» Chic. St Jou. & N.O. 
6,660,000 Cleveland Cinn. &c. 


ng th ee 
Ge 
o 


~ 
— 


Q 
4 
3 


2 
Ae INO 


“ 


©o~ 
Om 
ae 
¢ 3 
0 


~ 
— OO 

> 
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$90 &B.G @ Lat C : 


oy 
6 


5B 
wna es 


Do(N i Erick W. } 


ras e ere eee nora 


Yo Gold Bonds . 





| 8,008,000 Lake Shore & Mich 


18,983,600 Lehi “Bo Valley Gold 
E ° 











N. Orl & M. Div. 


err ernm 


0 Mis. Kan & Tex, “ie 
De ; 


78 19¢ 2¢ South Austrian... 





85,000, s00 N y. ( ent G Db Re rts 34 1997. ¢ 


_&S 


Refund Mort. . 101 i1sads'900 1 100 DoConsol. Irr. Db. 8tk 57 
7,283,006 Norfolk&W.Gen Mt 6 | ~ ’ 





10 100 Moscow-J aroslaw,gtd.67 |100 
) .. Mscow-Windau- an insk; ‘| Shrs. 
Guar. 4% $2 § 


~ 


[July 1, 1911. 


COMMERCIAL, &c.—Con. 
Prices Shr Pd. 





§ Hodgson’s Kin ston Brew, | 


Lister ana Oo., 
Ind. Coope & 


Do 5 % Cum. orn 
6 London Pavilion, Limited 
24 Lond. Prod. Clear. House, L 
Deak te Lou Gand Gch 
Nalder & Collyer “% ar ae 
Newcastle Brewerles, 
New Westminster Eon ™ L 
Do6% oa 
Northmptn. Brew’ 
Do Preference 7 
Smith, Garrett, wd L. Ord 
. African Breweries, Ord.. 
Threlfall's Srewees, L., Ord 
Do 6 % Cum. Pref 
Watney, Combe, Reid & Oo., 
Do Deferred Ordinary .... 


Selren. Owlings Assoc., . &e. 
Milner's Safe, L 
National Safe Deposit L.. 

Nelson (James) and Sone . 


1 No rel Dynamite Trust, L. 

2 2 Tor ee Flour Mills .... l 
$1)10; 6 Pawsons and jesate Limited. 
1 Pears (A. and F 
1 Dt ecshabetheokserces 
Prices Pate at Candle, L. 33 3 
Rio de Jar eiro City Imp., L 4 

Do 5 % Debentures. . l 
Rio de Jan. Flour Mills,&c., L 
River Plate Fresh Meat, L.. 
Rotherham (J.j)&Co., L., Ord 

Do 5 % Cum. Pref. 


.7 
~Bo 


20 Namur & Liege g. 6 % prt ~~ 1 250,000 10) pe 


(by the Belgian Govt.) 27329 | 450,000 10/ 
3 10 Nitrate Railways, Lim | 4 14;/ 220 000 
Do lst Mort. Bonds, 67/105 


4, 
0 10.N.-E. of Uruguay,L.,Ord., 13414 | 180,000 
10 Do? Pref. <annéeeiocual j iste 29, 90( 
20 Northern of France 3%) 164173 295,000 
20 Ottoman{Smyr. to Aldin)) 204215 100,00¢ 
100 Do4%lstDeb. Stk., Red.) £2 34 | 10,000 
815100 DoS%and Do ........{l02 $ | 269,996 
80 100 Ottoman of Anat., Rd. 6° 10,000 
60 .. Ottoman Smyrna, and 200, 00¢ 
Cassaba Riy. & Ext. 47.) 91 94 | 67,000 1 
00 10 Rio Claro 8. Pavlo..... 26 27 4 158,000 
000 100 Do 8% Deb. Stock ....(11416} 2 
38,380 16 Royal Sardinian ........ 132145} 75,000 
70 10 Do Preference ....... | 14 243) 100,000 
20 Do B.. isaisd 


Royal Trans African ist 
Mort. Bonda, 6% .... 

100 Salvador Prior Ln Db.§ 
100 Do Mort. Debs. 5% .... 
0 100 San Pau lo (Bras.} )L. 210 } 
0 D N Cum. Pref.|113 ! 

0 10% Do 54° Debs “nture Stk + 


20 Do Oblig. Red. 3% ... 

20 Do 1871 (Series x): ~ 
‘ South Manchurian Rly 6Y 
Stg. Bonds Red. .... 

6 Taltal, L., Or dinary ina 
) 100 United of the Havana) 





W. of B. A. Mt. Brds. 67110 08 10 244, WU 


48,00¢ 
BANKS AND DISCOUNT CO. re 


i 
12 
} 


Div 


dea tts ey Cid EAP 1 ¥ 


o_o 


’regn. & Oal. 1 Mort 
B 4 


9,786,000 Pen. Gold Bds 
are i = = T 





~ c 
ee et 


Do Girardtrs t. G. 


_ 


0 Pitta Cin. &c.t3. Bd. 
0 Reading Co SES 


~ 


20,000,000 St Louisa&t at} 
00,000 St. Louis Bdg.letMt 


~ 





anes 


Clans 
% Name. Shr Pa. Price 2 


5 African Bkg.Oor. 10 6 
54 Agric’l. B.ofEgypt 6 
7) Anglo-Austrian.. 120f 4 
? 
6 


onc 


15 Angio-Egyptn., L 15 25: : sue Pd. 
74 Anglo-Foreign, L 7? bi 

Anglo-Japanese.. 10 2; 35)3tk 100 
Anglo-SAmerican 10 5 8z 821160 100 


5 Bank of Africa, L 182) 64 7 75/18 10 
4 Bk. of Austri'asia 40 40 11940 , jS3tk 100 
7 B.ofB.N.Amertca 650 | 50 764774) 20 20 
9 B.ofBrit.W.Afrca 10. 4 oT 

5 Bank of Egypt .. 25 124 26 2 

7 . 


55 Bk. of Mauritius 10 i0 
0 10 B.of N.S. Wales 20 20 


0,000 12 B. of N. Zealand 62 34 te 1 vd. 
v00 0}4 Do Guar. Stock Stk 10@ 99 10 


25,000,000 Texas & Pacific lat 


Mort. .... 
186690000 Union Pacific] 
& Lnd. Grant Bds 
Do 20-yr.Cns. Bas. 


on 


0 14 Chartd. of India, 
Fonuien Raltways. 


Closnel 20°00 
Prices 500,000 
99,8 





1 | é 
i] Hey 000 - pti 


1} Be, v00 100 AL hive. G. Wt.Urd.otme 


et et et ee et 
1 c 


eet * 
ecient Renita FN oS 


9100 Dod ; 
| 13600010 Bahia. - 0k N 


sets 100 B. lenin Gt. Boutha., L 12! 
Do Pre *fere ence, §% .... 


os 100 B Ayres & Pac. Ord. . Bt. r 
Do 6% ist Pref. ....... 
Do 54 , and Pref. 


epee RIS 2 


583 
»¢ 


9, aur 660 100 B. 0 S4 Western, ord... 


Do 4 bene Stock |. 

dietovse 100 Cent. Argentine Ord. 8tk. 105 

Do Def. Stock 

Do 7% Pref. Shares. ... 164 
4,304,360 100 Do Cons. 7% Prt. 8t ock ua t 

6,600,000 100 Do 4% Deb. Stock 

517,500 10 Cent. 


000100 Do Urug 


ruguay 4 ext 


é 
s 
oO 
° 
- 


288 


a ese Dbs. 8 9) 
100 Cordoba and Rosario Pf. = g 
100 Do 2nd Pref 
i, Lat Deb. Stock 
100 Do 4? 2nd 84485 
100 Cordoba —. (L.), Pref. 10 


oo 
~ 
~3 


96 a a BREWERIES & _DISTILLERIES 


spe 
383 


eb. Cent. N. Sec. 
) 100 Do cone Deb. Stock soe a = 100 
) 100 Costa Rica 
656,000 100 Doist Mort. Debs., 6% ie ‘< 
90,000 1° Cuban Central Ord 


86 88 [Stk 100 


_ 


- 


S 





.. 98 LOLStk 100 
Saracen 48 49 iStk 100 
---. 98899116 10 
Rasslanecht. Bds 8 88 

65,000 10 Gt. W. of Bresil, “L., Ord. 11: 


306,250 100 Do 6% coast ‘Btic. 13 
ail & Quito, 5% 


7 38 le 
Stk 100 Guinness, A. 


, 
; 
: 
: 
» 


84 Bk.of Ronmania 6 6 84 3 
137 Barclay and Co. 20 § 20921] 1 1 
13 Brit.of8.America 20 10 274285] she inn 
9 CanadnBkof Com $50 $60 21 22 ‘stk i009 
16 Cap. & Counties.. 56 16 52a52d) 10 10 





Austl., & China 20 = neue 3'Stk 
6 Colonial... 20 63\3tk 
6 Ger. Bk. of Li on., Li 10 18 2 12 


or 
c 
o 


‘ a 

85; Hong Kng. &8han 284 284 7 88 Lil 

9 Imperl. Ottoman 20 | 10 18g:82] 6 § 

8/ps Imperl. of Persia 64 64 84 6m ai 

6 lonian Bank ... § . 54 53] 1 1 

eal, 450 life Lloyds Bank, L.. 60 29450 } 1 

0,00¢ Lon. & Brasiin. L 20 8 3 Sasha 1 1 

8 Lon, & Hanseatic 20 16 1451551 1 1 

i8 Lon, & Prov. L.. 10! 6 21422 1 1 

20 Lon &R.Plate,L 25 | 18 60-614} tk 100 

16 Lon. & 8.-Wat.,L 60 20 7273) 1° 1 

1@ Lon. Bk. of Mex. 1; 1 

&8. America, L 10 13414 }16 10 

18 Lon. City & Mid. 60 12) 47 ate) ' | 1 

20 Lon. County and 19 109 

Westminster .. 20 5 12) 22 ‘ i 

0-10 Lon, Jt. Stx., L100 | 16 273224!stk ice 

16 M.of Eng.&Wales 60/ 6 14 14, i910 

DRE iicecieaenns 19 6 7 7s ta 100 

I errata 34 33] 206 

11 National ....... 50 = —s 3tk 130 
9 Natl. B. of Egypt 10 204203 : 1 Dick, 


12 Natl. Bk. of India 25 38 39 1 


Salt Union, Ord 
Alllance Assur Pref 


Schweppes, Lt 7% Cum. Ord 


0 Selfridge and Co '$% "Debs. 
* Short 8 Pref. Ord, 


Atiag Fire and 


Brit. Law Fire, L 
Jter., Med. & oe 


oO 
at ee et 


eis 
~~ POA OSC O KK A errr 


Employers’ Liab. Spencer, Turner, and 
Equity & Law .. ’ 


jn.AccFire& Life Spratt’s Patent. Limited 


Strand Hotel 7% 


1 
16 33 3 Indemnity Mar. 15 


Telegra sh Const., 
Law Union and P * 


round Elec Rly of Lor l 


_— 
* 


United Lankat Plantations 
Jnited Tobacco Co.'s 6 > 
Travers ane 
v an den Berghs .. 

se 6%, ¢ Pret 


Legal Insurance.. 
Legal & Gen. .L 50 
Liv., Lon., Globe oe. 





Waterfow&Sons, sl, Det Ora 


Merchante’® Wis 
« N. Brit. & Mercl. 


l 
Norwich U. Fire 


Exchange St. 100 219 "22 
Boya’ Insurance 10 14 26 27 

Deb. Red. St. 100 10145 
4 Scot. Ga. &Nti.‘A’ 20 


Weldon’s Limited. 
Do 5% Cum, Pref . 
Welford and Sona, Limmived l 
Welsbach Incandescent . 
PO GH. FORE cc cece cote 


~ ee 


rae LIGHTING & POWER 


Bournemouth & Poole 
" c G10C anadian General Ele ctric 


Thames & Mier. M 20 7 10 ity of Lond. Electric, urd 


Yorkshire Fal. 1¢ County of London 7 


Electric Supply 
3 London Electric St ipply . 
5 Metpn. Electric Bupply . 
_ {Stk 3100 Mexican Light & Power Co 
§ 5 Newceastle-on-Tyne Elec 
Price 100 $100 Shawinigan Water & Power | 


5 St. James” & Pail Mali Elect — 


oe a CANALS AND DOCKS. 


Birmingham Canal .... 
unction Canal.. 
Manch. Ship Canal, Pref. .. 
Regent's Canaland Dock .. 
Sues Oanal Shares. . 


1 Victoria Fal Ts one prepares 


§ Westminster Electric | ie 


FINANCIAL, LAND, AND 
INVESTMENT. 


1 Anglo-French Ex loratn. L 


>, COMMERCIAL, —— &ec. 


Aerated Bread, Limited . 
Art'sn's ~¥ & Go. Dwell y, 





Argentine Northern Land 
1 Argentine Southern Land .. 
0 Assets Keassacion, L 

214 Australian Agricultural . 

Mt. Land & Fin: ance, L 

British & American Mrt. 

24 British & Austn. T. & L. 

1 British North Borneo Co, .. 

1 British South Africa Ave 

Do 5% Mort. Debs. Red. . 

‘ i Canada Company 

32\$tk 100 Debenture Corporation, L.. 
ae 100 |_ Do Pref 

1 Forestal Lnd. ‘Timbr,&Rlys. | 


0 lst Mi. Db. Stk. Rd. 
) Austraiian Pastoral . 

Barker (John) & Co 
Bleachers Association 
Bodega, Limited............ 


no 





| ap tieednsteeneememnen 
D> 54 % Cum. Pref. 
British “ and Cake “Mills 


74 & lotareatianal Financial, 
3 Land & Mort. of Egypt, L 
“2 Debenture Oorptn., 
. Zealand Trust & Loan, bis 
Deal River Land, &c, ms 
Pekin Syndicate ; 
Do Shansi Shares 
Peruvian OC srporation 


vo 6% Debs. Red. ead 
Port Madryn ( Argentine) .. 
Rio Negro (Argentine) nant 


proche, pled and Co. - an 
Brunner, Mond, and 
Do7 % Pre ference pees 
Calico Printers Association 
City of Santos Improv. Ord. 
voats J. and P 


1 
leg: ef stk 100 


1giza Stk 109 


o- - 000 — 
Do 6 % {Cum. Pref . | 16.4 — ad 


Do 33° XZ Deb. Stock euben 
Dalgety a Co., limited . 
” Irred ae Stock 108 





Do 6 % Cum. Pref. 


= re -.. $100 a g 42 s100 $100 Eastman Kodak rota ooo. 508 al 





Lb? SZ 64 A 
3 Nati.B.of.Africa 10") 13° se "oa 
10 National Disco’nt 26 8 87 1) } 
| 47 Nat. Pro.ofEng.L 75 | 10535461 1) 1 
C | ere 402414) 10 | 10 
Oe I cikeanancins 50/10 $1 414) 1) 1 
10 Stand of 8.Afr.,L.100 | 25 623635] 1 1 
1¢ Un. of Austr., L 75 | 25 6465] 1) 1 
a Dolns.8tk.Dpts Stk 100 98 93 1 1 
12 Union Discount.. 10; 6 12):291 4 1 
11 Union of Lond. L100 1b sie 16 1 
15 


— 100 
Closny 
. Name. Prices 
Allsopp, 8., &@ sons, Ord..... 3 5 
Do ‘ference étecnenataen 3 


Do 44% Debenture Stock... 59 6 
Barclay, Perkins, & Oo.,L.. 34 4 


nee telat ices, 2 
% erence 91 95 
Do 44% Mort. Deb.. .. 97 101 


Bieckert s Brewery, 1900: - 
Bristo: — ery Georges 


123 28 
Ol Tih Brewery La. Ord 4 Sa 
Distillers, Limit “Shares ig 16 
Do 6% Secs meen ae 








Scott. Amer‘can [nveat., aus 
Scottish Aust. [nvest., is. 
Do 6% Gta. Preference. . 


South Aastralian ..... = 
Trust & Agcy. of Austr., = 7 : : 

Do 6% Preference Shares 
Trust and Loan of Cae 
Bl WO BOR ccccccccceepcccoes 

Trustees, Exors.,&c., Oorp. be & 
25 Van Diemen’s Lan .. 
Western Canada Land Ga... ***° 


i, 6 125 Stk oe 


E. C. ean canes 





English Bewing Covtoa, Or — 


Fvans(b. HH.) . 
oe Spin. ‘ADbig.A Ord 


Fore bons Warehouse, L.. 

b Foster, Porter, and Oo., L.. 
00 General Hydraulic ew L 

wt , Mo 


Do B Deb. Stock ee 
Gordon Hotels, Ord ..... ° 
Harrod’s Stores, L., Ord . 
Henry (A. and 8. and Co 
Home & Col. Stores, 6% 
Imperiai aoe 

Do Pref. 





e 
iG 
ie 
“e 


PINANCIAL—TRUSTS. 


24 Btu (10 100 Alliance Investment, Pref. % % 
tk 100 American Lnvst. Truat Pref. fee 10 
s04)8tk | 100 Do Det 


Army & N i t. + le Pt. ie 6 

| y avy Iuvat., 

“+ bret uate 100 | Defe' 

| 400 | British Invest. Trast Pref.. 
Do Deferred +. .)252 4 

& Gen. Prt. hi is 

Do Deferred . on : 

‘ var & Col. Inv. Tret. L., pillas 23 
Do Deferred 135 5° 

Jen. & Com. Invest, L., Pt 10 


oved Wood Pavemt 
Rub., Gut. Perc. Bee 


Liebig’s Extract of ‘es L, 22 
Linoleum TP menetactartng, Ly 


Ree ann Pret 


eeeee oa ialve Bt 





——_———————— je 90 OO 
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July 1, 1911. ] THE ECON OMIST. 53 || a 
1 
ee gece —__—.- ] 
" FINANCIAL—TRUSTS—Con. COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHS, TELEPHONES. || 
ee a —— — - | 
Bbr Pd. Name Prices, SbF Pa. Name. poael Bhr Pd. \ame. pigses ‘shr Pa. Name. ns | 
aii t tate » F 
|| Stk,100 (Govmnts. Btk Invest. L., Pf mss 4 “1 1 |Armstrong,SirW.G.&00. ..\2’ 92 0 20 African Steam Ship ........ 164174 ne $100 Amer. Tele. & Tele _ 151 53 |} 
Bk 199 md a A senses 364984 : : eases © pan On L.Ord .. e+! 58 124 a0" Cunard: Steam Shipp — , iq ; . ete Betarred. + 265 3 1] 
ti L.. ne um. Pre la n team i 15 1 " Ouba, Limited...........0.. iG 3) 
Stk 100 IndustrialandGen. Pret Dh So 1b 10 Bell Bros, 6 sy Cum. Pref ..12 $120 10  Do............... on ; 10 Do l0% Preference. ..... 174184 || 
Stk 100 |Internatnl. Invest. L., Prt aS 1| 1 Blaenavon Co. ..........0.,, i § % y Generai Steam Sevigniten. ba ef . Direct Spanish, si8 4 Pref. 8 gi) ie 
Stk 100 Invest. Trat. Corp., l., 0 1) 1 Bolckow, Vaughan & Oo., L) }41 Do 6% Preference ..... 8 8 2 20 Direct U.8. Cable, &......... 78 8 | 
Stk 100 | Do Deferred cegrqeseecess +o alos ia ne na nal canadaia oe t 1 Furness, Withy, and Oo..... 1 g Ste 100 Eastern, Limited .......... 1364534 | | 
Stk 100 |Mercantile Inv. & Gen. 14°16 1 | 18 Brown (John) & Co.,L ....\ irg ye} 18 10 kovient (Fred }and Oo., L ‘8tk 100 Do 3A Preference .. . oh 86 |} 
atk 100, Do Deferred Stock ics i & §& Cammell Laird and Co, ....| 4} 6 % Cum. Pref. . 34 2,10 10 Eastern Extension, tr a | 
Stk 100 |Mexican Cent. Rly. 92 93 §| &8| Do5% Cum. Pref. ston as oi @ Merssutile Steam. Ship, %..| 4 4/10 10 Great Northern of ‘Cop’h’g'n 3: 48 ; 
| ADe > Coe seeeeeeeee 1 83 10 1 Consett Iron, Limited. ..... 33 24] 8 8 New Zealand Shipping, L .. 114123! o 2% Indo-European, Limited .. 564583 | ’ 
Stk 100| Dos%B o. “mere: 93 98 1 Howard and gdmited. .. 2y% we) 10 10 Orient Steam Navigat on .. 7% &; Stk 100 National Telephone, Lim. 1044 5 ; 
Stk 100 Municipal Trove, ” ‘| 39 81 20 20 New Shariston Colls. t,t 16 1? Stk 100 Peninsular & Oriental, Pref. 115 17° ar 10 Do 6% Cum. Ist Pref......, 10 j | 7 
Htk 100 | Do Deferred ........- Pret, 97 99 10 10 Pease and Partners, L., Ore. Ree 2 | ac cncnscncceconses 2023} 8 & Reuters, Limited ......... ee ’ 
Stk 100 Omnium Investment 1 "6 6 & Pearson and Knowles ...... if 44 {Stk 100 Royal Mail Steam . . 7072110 10 | Western Telegraph, L .-. 13914 f 
% 10 Railway Deb. Trust, ff 6) &  Do6%Oum. Pref. A...) 5 3110 10 Union-CastleMallSteamship 112124) 1 
19¢ 100 | Do 5% Debs., red. at 10 pm 109 : § | & |Rhymoney Iron, Limited.... is ye} 10 10 Do 4$% Cum. Pref.. | | 
Stk 100 Railway Investment, Pref.. as Pe CE PE ins sa ancdccannads 2; 2{ 1 1 Union Steam Ship of N. Z. Me 2{ TRAMWAYS AND OMNIBUS. || 
&tk 100 D OTTOG «1 weer ce seers i 1 | Vickers, Limited, Ord ; 26 s | 
8 & Railway Share Trust, L., 4 o. ie 1\ 1) Dobx% Preference Stock. .| 1 6 6 Angie bn entine,54%c.lst Pf. 54 3 || 
Stk 100| Do B7%% 5 Frater et. |10 4 % 2 | 1) 1 Workington Iron and Steel. 1% s TEA, COFFEE, AND RUBBER. wr 100 Do 4% Debentare Btock .. 94 % || 
Stk 100 BR. Plate st, L., Pref.....i00 2} 1! 1! Do6% Cum. Pref......... 3islinl 9 2) \Anglo-Maiay Rubber “es 1 Bath Electric, Pref. Ord. 4.7% 
1/10 oi Plantations Invest. i i ; 20 | 80 as Tee y cool a 2 10 Bomb’'y ElecSup&Tms 6%c. Pf 10glis 
Stk 100 Scot. Invest. Trust, b -_ ¥ 1 1 | Besoeki PL nt tic oar "2 %92 Istk 100 Do 43% Deb. Stock Red. .. 96 98 } 
ole le ee 68 2 & 6 British Pian ations «.... E 6h ee ee ee eee’. ae {I 
100 100 Submarine Cables Trust Ort. 131 4 NITRATE. 1) 1 Bukit Rajah Rubber Co... 10} 113 [19 19 Do 6% aa 
Stk 100 U.8, & South Amer. Invest. aie 525 be a 6 8 Caleutha, Limited «02.2... 
% Trust, Prefd. .. 11h 34} —T1 16 | 16 \coms. Yee —_ a | af Ms § City of Birmingham........ ; 
Do Deferred 9 § | § |Alianza Company .......... 124 2] 30 | 20 | Darjeeling Tea ands. IC ual" 6 oy of Buenos Ayres, L.... 5 
5| 5 Anglo-Chilian Nitrate and 1| 1 \Decasefes ... 34 i i lin United (1896)........ 2 
GAS. : ME hxc dcenecueanens 132244 | 10 | 10 |Doom et 17; Lisbon Electric ease 2 } 
5 | § Colorado Nitrate ......... 64 10 | 10 |Rmpire of India & Ceylon 14; i 100 London General Omnibus .. 116 2) | | 
Alliance & Dab. maz.10%..; 2 85] 5 5 Lagunas Nitrate............ 2% 11 3 Geum ral Ceylon Rubber & ? i i 10 London Unitea 6% Cum.Prf. 54 4a || 
6 Bombay, Limited .......... 64 S| 5 | Rosario Nitrate ............| 6 Tea Estates . 2% 3 Stk 100 Do 4% Deb. 8t« SOE denadacs 75 7 | 
Brentford 7 py ine eae 5 5 Santiago Nitrate............/ 53 1| 1 Highlands and lowlands ~— - — — me I Limited woseeeee 1265254 | | 
British Gas Light .......... eae ' rovinc 7 mited ........ rs 2 iI 
} Gommercial # Uap. Stk .. 114 16 I 2 saga Cathe Paenieas. de ve 10 10 0 Do 6% Cum. Pref. .. 2 al 
Do 3% Deb. Btock ........ 753774 10 ' 10 Jokai (Assam) Tea, L 13 3)" ‘4 $10 0$10 0 Rio de Janei iroTram. L&P1 144155 | | 
Continental Union, L . -, 92 9 OIL. 1} 1 \Jorehaut Tea, Limited 2h * | $10 0$10 0 Sao Paulo Tram. L. & P... 184 86 
Se eed she | i cee el FY WATERWORKS | 
VERO VEU «we eee = - = ‘A i | 
Do P Maximum ........ 85 87] 1 1 Assam Oil .................. te 8} 19 10 —_ a: “th i . 
0 | Hong ong and China...... 17 2] 1 1 Bibi-Eybat Petroleum...... 8. 8 Lebong Tea, Limited ... 12 !5 6 6 Alexandria, Limited .. L1gt2g | | 
) Imperial Continental ...... 184 86 { 1 1 Burmah Oi) ............+0+. 28 i 2) 2 Linggi Plantation . L3ls2 2!32) 20 20 Antwerp, Limited...... a8 29 }/ 
Malta & Mediterranean, L.. 48 {| 1 1 California Vilfields .. . 44 2] 1) 15/ |MabiraFrst.(Uganda)Rub. 4 4/13 13 City of t. Petersburg, L.... 546 || 
rien tal, Limited .......... 137 39 | 1 1 Commonwealth Oil Corp. 1 1 |Malacca Rubber Plantatns.. $3 105 [Stk 160 Colne Valley “A” 10 Y Ord. 27075 |! ; 
Ottoman, Limited.......... 63 74 Pref. Ord. .......++++. ‘e vs] 1| 1 P.P.K. (Ceylon) Rub. Ests. 1g 2 | 10 10 Cons. of Rosario, Limited.. 15426 
Primitiva Gas Co. of Buenos 1 1 Lobitos Oilfields ............ a t4} 1 1 Perak Rubber Vietatioes 2'18 10 E. Surrey * B” (max. 7 Za)» “a 164 | | ‘ 
. , Ayre teeeees J 8 1 1 Pacific Oilfields .... 2; 2 Straits Settlements — 16 7? Kimberley, Limited. .... 5 4h} ' 
i San Pai ilo, Limit ed. ease? tig 204 1 1 “Bhell qnepeaen and Trad: tam) Rubber. . i vel 20 20 Montevideo Shares ........ 3233 |} 
10¢ South Metropolitan Ord... 119 leel os ing Co 2) 2) Sumatra Para Rub. Pints.. 129 1532 Stk 100 9. Essex, 1861 (10 % max.) .. 235 45 
TUSCAD Gas .....0eceeeseeee 34 94) 10/ 1C/ Spies P etroleum ........ lie i, 2 2/ UnitedSumatra Rub. Esta. - 2 ; 8 8 Taiapaca, Limited.......... 10gil || 
} 
° . ii 
(Continued from page so.) LINSEED.—Market irregular. London, Calcutta, spot, 675; || 
50. « i il, S iid, ’ j j 
: : ; une-July, 66s 6d; July-August, 66s 6d; Bombay, July-August, |} ' 
|; Australian mutton, fine, 36s; fair to good, 33s to 35s; dark todull, _ - La Plata lene fuly iss Hull. La Piata J 4 - To |] if 
P 5 es z - - ‘ ‘ : a od am 4 . «¢ Al ® , ° < a tad, >} \. ; oe ; 
2s ; hard, 35s 6d. Beef: fine, 33s 6d; fair t » good, 32s od | the ¢ ontinent, Calcutta, June-July, 67s ; Bombay. June-July, 69s; || 
338; dark to dull, 30s to 32s; sweet, 33s 6d Market letter un- | } 4 Piat . s : = ; | 
TE 1. Town tallow melted stuff rcwt a Plata, June-July, 62s 6d. ; 
meee || COangeCd OW, 32S; eited stull, 23S pe vt. | - . . , 
. HIDES —A limited et a tie a of i blic | RAPESEED steady Ferozepore, June-July, 4is 3d; brown || {i 
aa Pag : wok imitec ass¢ rtment was yrought forward at pu ? 1c | Cawnpore, ditto, 40s 6d: yellow Guzerat, ditto, 45s 6d yellow || { 
em || Sle this week and passed off quietly, rates showing no particular | Cay npore, ditto, 43s 6d. i . 
fe}, alteration. Drysalted and brined Cape of extra heavy and light | COTTONSEED t. I : E . N . ; 
os } : . : “f > ond ~gyptiar une, {7 15S; NOVvem- 
2 weights found buyers at full prices, and sun-dried of extra heavy ber-January fo” ol a Hull “BYP wy ae i: “Nov mmber- | ; ee 
o ghts registered a slight advance, but light sorts moved in buyers’ ee Se ee eo ee ae oe ree 11! 
Sauces January, £7 15s per ton. ; 
|| DRUGS —Cardamons in auction met with good support at firm oe ae ae ae en 4 1. [= 47 6d; 1 
|| rates. Mysore, bold pale, sold, 2s 8d, 2s 11d; medium to bold f a ra 6d to tare : otton: Egyptian, £4 ee to : 
' os; B ay 2s 6 -ondot 5s to £4 6d. Soy: ; 
ts, Is 10d, 2s 3d; seeds, ts gd, 2s 1d. Mangalore, bold pale, 3s, at oe oe anal £4 as - oe £L tS t £4 t7 iil “ans “ | sii 
6d; medium to small, 2s, 2s 4d. Beeswax firm. Madagascar, £3 ae ee ae a oe Se a ig 
‘ ~ — + < OS. | 5 t 
}| tair yellow, {7 1s 3d, £7 28 6d. Sennasteady. Fair green, 23d; = ti 
|| ordinary, 14d to 2d. Gum benjamin, Palembang, fair seconds, | POSTSCRIPT. Friday Evening. 
1! slight bark i 2 > . the serve a . 11. 43 : 
ml) ct barky si ‘ca 62s 6d, 65s Khubarb steady, without reserve. | SUGAR.—British refined in demand and generally dearer. Tate's i 
Pee | eee: Sie ood round pinky fracture, 1s. Cape aloes rather | cybes 3d up. No. 1, sold, tgs 6d ; and No. 2, 19 Lyle'’s white || 3 
os rer. e , - e - . 99 : 
a ur s00d hard bright, 35s, 35s 6d. goods 14d dearer Granulated 17s 14d to rds 14d Yellows 
s METALS.—Tin exhibited very irregular movements, while the | altered at 15s 1ogd. Kussian crystals almost entirely withdrawn || 
a - t sold freely at an easier general range. Settling down here | from first hands. Cane sales firm to 14 rer. 10,347 | 
t Monday at £ 196 5s cash and / 192 Ios three months, near dates crystallised Trinidad offered and part sold 15s 3 to 15s gd, ar 
om) 3! lied by the following day to £197 tos, but forward sold between | 300 bags grey Jamaica 14s 3d to 14s od. | un granulated firm. || tig 
in {192 and £191 15S Both positions relapsed during the middle of Ready firsts, ‘sok 5 I2s ri;d ; July- Augu Cc tto, piue, I2S II +d ° | ; 
» week, cash to £194 10s, and three months to £189 tos, with a | October- December, sellers, 123 3d, f.o.b., lam iu 
ma ff in the demand all round, further receding at Thursd: ay's COFFEE.—Brazilian receipts to date, 10,525, ZS, against 14 
€ ae session to £192 Ios and £189 15S respectively, are l gh above 14,908,000 at same time last season Auction vere resumed : 
orst established at one time. Inthe afternoon sellers became | to-day, and met a fair demand. Futures firm. 1] id, 51s 44d 
rce, ae better support was accorded July prompts, Straits for | to 51s 64; September, 51s 44d; and December, 50s 6d 
ish rallying to £197, and three months moving to {190 10 : 
ere th yang to £ a7 - S moving to £190 tos, which JUTE dull and rates weaker. Native first marks, August | 
e final figures fixed Mount Bischoff quoted at £197 5s to suaranteed, sold, £22 10s to £22; and September, / ' 
4 es The standard copper market continued active, and lower on 5 ag tea al ie a ee eT ne ee : j 
realisations and forward sales, being, however, firm at the lower | HEMP steadier. S.S., spot, sold, {19 5s; and G.S., y-July, 
‘evel, Settling down at the week's commencement at £57 10s | £19. 
ish, £583 1s 3d three months, values steadily declined by Thurs- RUBBER firm, and in m derate lemand Fine hard, spot, 
‘y morning to £56 15s cash, £57 7s 6d three months, but the | quoted 4s 2d; July-August sold, 4s 2d; October-December, 4s 24d, 
woward oa was arrested in the afternoon, sellers exer- | and buyers. Plantation, June, 45 sa: July-September, 4s 7d 
ng considerable reserve. > , 6 18 ’ oi ; 
ad thre e h Cash delivery closed at £56 18s 9d, METALS.—Tin irregular at first ‘change, and at eting 
! months £57 tos. Electrolytic, early shipment usual Wiaiiee } : Pras. and 5 
£58 lower. Straits, cash, closed /195, and three m £190 
55 158 to £59 5s, c.f. and i. Lead firmer. English, a oe - . oe i aaa! ail a , 
fag 15s. Foreign, £13 8s 9d to £13 12s 64, sellers, as to p Ingots, £196 to £197. Copper at first ’change firm, at later 
Iron dull. = 3 12s 6d, sellers, as to position. | meeting steady. Spot closed £57 1s 3d, three months {57 12s 6d. 
; > * fen eC . addy Englis! (12 138 ad to 
CILS — ‘“ eae : Electro, £58 15s to £5 ) 5S. Lead ste acy tngi n, [3 13 a t 
, mae a aa Spot, pipes, {40 10s; barrels, {41; £13 16s 3d; foreign, £13 8s 9d to £13 11s 3d. Spelter nentie 
shed. cember, £38 1os; January-April, £35 5s; Hull, | Ordinaries, £24 15s. Irom ruled quiet. Cleveland, 46s ydcash. || , 3 
| Baked, spot, £39 Ios. Rape steady Ordinary brown, naked, | 
| Spot, £28 English refined, on spot, £30. Cotton quieter. Crude, —— 1 : 
; 2 ,25 Ios. Hull, 2 : =t in: , . | i 
is ; , £2 — £ 4 10S, refined, sweet » £30; ordinary LONDON MEAT MARKET. 1] 
| 27 58; Hull, £26. Cocoanut, Ceylon, spot, £40; July- Per 8 Ibs by the carcass t 
| _— tember £38 tos. Cochin, spot, £42; August-September, a a aw 1 
ao c.f, Palm, Lagos, on spot, £33; Soya, spot (barrels), | mnferior beef...........+seesee: pS I II hod dtd scctcncensec 5 4 
| \ T S. Middling ditto............. acane © SE ROMO BAIRD iccsccccceccduceda 44] 
Il > i C ** N at GE GEGEO coccccsccceces | 
| URPENTINE weak. American spirits, on spot, 42s; July Prime GIRGD . ccccccccccecesece 5 0 1 idling ditto ian 5 4 1] 
Jul D » | Inferior mutton ......eeeeeeees SB Oe Pee Gabo kdeceedcctccecseds 6 4 | 
“sa ecember, 39s 6d per cwt. Middling ditto............sse006 Ph MPs seccnakoandidecunia 5 6 1] 
EUM quiet. American, 
54d to 5}¢d ; water white, 62d to i] bai 
| a 49d to 5d per gallon on the spot. LONDON POTATO MARKET. | CaS 
easier, : . Per Cwt. Per Cwt. || 
inal Common strained, on spot, 15s 9d ; July-August, | rincoin Up-todates .... 50 6d Now Jerseys ..ccccccccccce 60a | 
I} Scotch Dunbars ........ 5s 9d to 6s Od | New Teneriffes........: pees 158 00 16, + 
, assesses gS SS oa 
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The Subscription List is now open, and will close on Saturday, the ist July, 1911, for Country. 

ae Applications will only be received upon the terms of the Prospectus dated June 26th, 1911, to which intending 

if subscribers are referred, and which contains further information and particulars. 

Bi } 


DOMINION OF CANADA, PROVINCE OF BRITISH COLUMBIA. 


DOMINION SAWMILLS AND LUMBER, LIMITED. 


(Incorporated under the Laws of the Province of British Columbia. 


Issue of 50,000 7 per cent. Participating Cumulative Preference Shares. 
In Certificates of $100 (£20 11s) each = £1,027,500. 


' ! CANADIAN BOARD. 
ere a C : : ss : yt id to Fe . S. A. MUNDY (President and Managing Director), Revelstoh 
ce '. ‘ : ! seal eer — i ae I aS . , Columbia. 


scree Abe I A ALLO CCE LN LO IE 
” na aphab OR ieee aR . 
naceg aaa = eine 5 paints = 0 aera! a 
~ 
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i Lloyds Bank, Limited, Law ¢ s Branch, 222, Strand, London, ELIHU STEWART, F.E., D.U.8. (late Superintendent of Fore 
i C. 3 i Office, and Br The Imperial Bank of Canada, Dominion of Canada), Ottawa. 
t } 1 ¢ ‘ } i > : iu . 
tice, Tor and I d Messrs Fredk. J. Benson | arexaNnDER McRAE (President, Globe Lumber Co.), Revelst 
: and Co, i1-1 i re n, ( \ r | : : ; 
; ( I ; i to rec ut bove 000 7 re | . la. 
: t Par pating Cu tive I fe s tt ve } e, payable | W. E. HODGES, C.A. (of the firm f Riddell Stead, G 1am H 
} lows £110 OonaA ind Hodges), Vancouver, British Columbia. 
' £2 0 0 slic 
{ £6 0 0 } —————————————————————r 
£5 1 0 3 THE FOLLOWING MAY BE CUT OUT AND USED. 
£20 11 O \ ' cacti nasa 
; 1 I i i t I thé Loire t <= y 
| the due date ofany instalments | "PAK DOMINION SAWMILLS & LUMBER, Lti., 
1 Ay tion | may be obtained from the issuing | PINNERS HALL, LONDON, E.C, 
| ag Bank from the following Broh | sansieeahstediessielas 
i a LAURENCE, SONS, AND GARDNER, 15, Copthal!! Court, London, E.C. | 
+e FENN AND CROSTHWAITE, 10, M St sa E.C. _ GEN N,—I request you to reserve 7 
ia CREWS, LICHTENSTADT AND CO., 38, 1 ton St , B.C. Participating Preference Shares of &........ aoc, en he wh h I 
if MONTAGUE OPPENHEIM AND CO., \ustin Friars, E.C. | eee wy chick themes tovaaed cote chaee f Ge ais at 
Lk ; i en i 2 : bei . 
DIRECTORS. | above numbe hares 
I ,DON BOARD. | 
THE RT. HON. LORD DESBOROUGH, K.C.V.O. (Cha in), Taplow Court ' 
F. C. SELOUS, t 1, Su Add 
CECIL WARD \ 1 
ption 
HENRY DAVID BOYLE, 3 
JOHN A. GROVE Gardens, London, 8.W. i 
ESTABLISHED 1864. 


An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares. 





v= 

Absolutely free from any connection with 

any financial house or speculative agency. 

i. 

| 

‘ 

' 

; i THE INVESTOR’S MONTHLY MANUAL 1s 1 hed at the beginning of each month (generally on the 2nd), and is bv fa 
most complete periodical record in existence of the dealings througl he United Kingdom during, and up to the last 

| ‘ 11 , description of St 3 a sha &e. The MANUAL gives particulars of three thousand securities (ma 

h with th ‘riations in price during the month and year, the 
r i, and the eld t investor at present quotations. A ** Summary of Profit and Loss Accounts ’’ presents a comparts 
: " ms iar publication, The MANUAL also contains a Financial Record of 

i} tT interest 


4 Ordinary Numbers, price 1s; by post 1s r4d. 


price 1s 6d; by post rs gd. Annual Subscription 14s gd, post free. 


HALF-YEARLY DOUBLE NUMBER. 


The June number of THE INVESTOR’S MONTHLY MANUAL, to be published on Monday next, July 3rd, will give, in addit 
’ u Li > * . 


» the usual information, the highest and lowest prices of all stocks and shares for 1907, 1908, 1909, and 1910, and for the first six mo! 
f 1911, the closing quotations on June 30th, 1911, a tabulated chronicle of the half-year’s events, the names of the markets where « 
|| Security is chiefly dealt in, besides memoranda relating to the financial position of Foreign and Colonial Governments and to Railways. 
|} &C., MC, In additi 


AUivlt 


ion there will be provided the addresses of the various companies, with the names of their Chairmen and Secretaries, 0 
|| Managers. The price of this number is 1s 6d. 


+ 

CRP REREE TH 
| 
} 


1 OFFICES: 4 ARUNDEL STREET, STRAND, LONDON, W.C. 


i 
; 
; 
$ 
i 
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Double Numbers (published in January and July), | 
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saacsomentiit 
=. Guhecription List Opened Friday, June oth, and will Close on or 
F , before Tuesday, July 4th, 1911. 


DOMINION OF CANADA. 


aeration 





| 
THE BELD: NG PAUL & CORTICELL! SILK COMPANY, LTD., 
sorated under the Laws of the Dominion of Can: ida.) 
CAPITALISATION. 
' Authorised Issued 
- cent. Cumulative Preferred Stock _... one $1,2 $s 
} 1 Sto k . I, , 750, 
ent. First Convertible Debentures 1,000,008 750,01 
I ion and South-Western Bank, Limited, and the ! 1 Bank of 
| : a authorised by the Contractors tor tne L 
i DI ations tor the purchase of £154,100, being the ap 
} ruivalent at $4.863 of $750,000 5 cent. First Converti 
dated 1st May, 1911, due ist May, 1936. 
1} » price of the Debentures is go per cent. le as follow 5 pe 
i Appli ation, i wo Remon on Allotme t i Aug t 1st 
| ; r mst, I91f, 25 on October 2nd, Igt! 
i Payme l be made on a or on any instalment 
| at the rate of 3 pe! l 


























be offered in Car a, here applications will 
t on Bond Company, Limited, at Toronto, Mon 
Ntawa 
have already been received for £43,¢ f the Debentures on 
Prospectus, and these applicat Ww é tted in full 
which w € 1¢d I i s t 
W ! ‘ In ‘ t 
\ < ¢ eac t il I t k ya 4 i 
g, a I k Mo I t pti 
M a at e f i ex yr ‘ ‘ ¢ 
f interest by warrant at the Bank of Montreal in 
| rHE ROYAL TRUST COMPANY, MONTREAL 
| ion: BANK OF MONTREAL 
i i Trust Deed, executed 
: ‘ ~~ ' 
Ma 5 I 
, ) 
t 4 j t 
“A a p 
I » redeem 
nt la € 1 
e ¢ 1 
‘ f ea 7 p € Cum. p 
e ( 1 wa R we i ed 
1 © 1 M 1 » te g 
Le ilur 4 n 
Preferred Stock $ I é 
LD tures. For pur] t g 
ot Ex ing S take $4.8 r ne 
ken tl Comy t ¢ . 
S k, to g effect t ! \ 
1 { vide that the i f 
ued ut | 
[rustee, « ew f 
i ¢ mo raged to the Trust 
wing a letter from Mr Frank Paul, President, giving full 
f the Company Montreal, Mav i I 
MINIt P.. IND ¢ MPANY, LIMITED, Montreal! 
Referring to your purchase of 5 pe ent. | t ¢ vert 
) ( iy, I ¥ ubmit you wing 
| ra ind Cor Sik ¢ if 5 Lis ed was 
Aj roll, under ( \ ] : 
} - ase t+ acqu gt i h i 
anie 
g i 1 ¢ ipa nited 
j SUK Lo mite 
Narrow Fabric ¢ pany, I 1 
} w acquired re ent f ( t 
I i ] and ove 5 pel it 
zg Paul ¢ an) Limited I 1 ner Comp 
are pital ~— the Ca Na yw Fa ( \ 
I 1 1 as possible, to get t u in g es of 
ral 1 their phy al pr es Ww ne r anste i 
any and included in e mortg cu g the ide 
i Deed r) is now ig done t e of Silk 
Limited 
Companies have no } onded rr mortgage idebtedne 1 their 
erties ther th in a mortgage of $37,500 1 the Toronto Sales R n of 
ending Paul Company This mortgage was arranged on favourable 
and it will probably be considered advisable to coutinue it for t 
BUSINESSES 
l Companies taken over control practically the entire manufacture 
la of silk threads, braids, and ribbons. — 
ng Paul and Company, Limited.—The Company was established in 


and has grown from a very small concern to its present size. It 
Situated at Montreal, is complete and modern in every respect 
Company maintains an extensive selling organisation with bran 
houses at Toronto, Winnipeg, and Yancouver 
| rticelli Silk Company, Limited.—While this Company has not been 
iblished so long as the Belding Paul and Company, Limited, still it 
been operated successfully for a great many years. Its factory is 
} ated at St. John’s, Quebec, and it also maintains a selling organisa- 
with branch warehouses and offices at Toronto, Winnipeg, and Van 
| couver, 
\ Cascade Narrow Fabric Company, Limited.— This Company's factory is 
i] tuated at Coaticook, Quebec, and is up-to-date in every respect. It is 
1) atrolled by the Corticelli Silk Company, Limited, and has been operated 
i conjunction with their business. 
; OBJECTS AND ADVANTAGES 
Both Belding Paul and Company, Limited, and the Corticelli Silk Com 
: Limited, as stated above, maintain extensive selling organisations 
have duplicate warehouses and offices in Montreal, Tereate, W inni- 
s, and Vancouver. The amalgamation will mean the centralisation of 
— and also warehousing capacity. This should result in con- 
able economies, and at the same time permit of a very large redu 
in the inventories and open accounts now being carried. The output 





' the Companies will be standardised, thereby effecting increased econo- 
*s in manufacturing costs. The severe competition which existed be- 
veen the Companies will also be climinated 
i . ASSETS 
The real estate, buildings, plant, &c., being the fixed assets of the C 
} ues, have been appraised by the Canadian American Appraisal Com- 
i y, during the month of March, ro11, and the valuation of such ap- 
}} P*413als 1S $892,800. In additi on to this the aggregate surplus of current 
juld assets amount to approximately $712,0c Nothing is included in $ 
luation for trade marks or goodwill, although in companies of this 
{| “fseription, which have been in existence for many years, these assets are 
| very considerable value. 
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EARNINGS 
Messrs Marwick, Mitchell and ( 





various Companies for the past ; ‘ 1 tl 
ment of the combined Gross Sal and Net |} 
19 19 ) 
= ~ * = w 
. »s eale 
CROOK GRIER < cacccescscens 1,251,970 | 1,42< 5 | 1,214,441 
Net prefits 
Belcing, Paul and Co.. 60, 361 go, *4% 
Corticeili Siik Co..... 55:4 
. . : — . s 
Cascace N. Fabric ¢ O.. 7,74 rit4 ' 
WO steee nubs. 12 f ’ 
. 
I ade p ) 
Limited, more part ! t ated a 
disposal of cert 
Als] ai i cert 1 ICKS a 
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Sol rs 
Prospectuse nd | \ " 
Banker Broke ur Soli« 
On default in payme \ 
ncellation d the amount pre u I 
ut the rate of © per cent.per annum will de arged : i 
Upon the payment of the inst i lue é 5 
to bearer will be issued in excl ge for the Allotme I 
when fully paid, will exe : 
Definitive Debentures 
Interest at the rate of s per cent. per annum 1¢ 
various instalments to the O er, 4 
Coupons annexed to > » Certificates, and Le A 
will have annexed thereto the Coupon for the fu 


n the ist May, i912 


HEAD OFFICE. MONTREAI 
BRANCH GFFICES AND WAREHOUSES. 
ontrea ront nipeg 
FACTORIES. Montreal, St Jo! ind ( 


DIRECTORS. 
FRANK PAUL, President Belding Paul a ( 


Kootenay Power and Light Co., Limited 
WILLIAM McMASTER, Vice-President Canad 

Director The Canadian Bank of ¢ 
D. LORNE McGIBBON, President ( 








lian ( i R ( 
Limited; Director Montreal Street Railwa 
W. M. DOULL, lent West K enay Lig ‘ Pow I j 
Darector Halifax Ww ( I 
G. P. GRANT, Pres Li¢ I ( Lim I ] ) on 





Canners Co., Limited 
A. HAIG SIMS, Director Richelieu and Ontario Navigation ( - Direct 
Montreal Trust Company 
EDGAR F. CROOKS, Messrs Belding Brothers, Nerthamy Mass 
BANKERS, Bank of Mo and Royal Bank Ca 
PANKERS FOR THE ISSUE. 


” 


London and South-Western Bank, Limited, Fenchurch street, E.C., and 
Bra ches 
The Royal Bank of Scotland, 3 Bishopsgate, E.C Edinburgh, Glasgow 
and Braz € 
CROKERS. Plater and Beauclerk, 27 Austin Friars, E.C.; Byng, Foley 


and Co., 4+ Token use bu Lng E.¢ 
SOLICITORS. y 
Londcn: Surtees, Phillpotts and Co., 6 St Helen’s Place, E.C. 
Caazada: Bicknell, Bain, Strathy and MacKelcan, Toronto 
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INVESTMENT eee LIMITED, 


TO THE SHAREHOLDERS AND CUSTOMERS OF THE ‘scnioniiit. 


MEMBERS OF THE COMMITTEE. 
I i NNING, 1] 








is likely to be 


ost. These | 


SSCS, AS 


alre 


ee Ek. DE BRATH C.tt 
| H ORG WYNDHAM -v4 
BULT! l | M } \ ’ 
1H j DJ 1] 
. DWARD \ FI HIAN ).P 
x M ( hi i PATERSON, M.D rod 
SSHOPI ITH, | 
14 ty \ | | if 
‘ : WARMA 
\ j \ | P 
AR\ : P. FOADEN | 
ani, ADVISERS TO THE COMMITTEE. 
; H LORD FURN 
WILLIAM ¢ +: ‘MP 
ul NNEY, SMITH AND INNEY, § , 
vi a<% . 
] ; “R 
| ix 
1 
i . 
R 
\ x 
l 
i 
} . : 
I 
I 
] 
. W : 
i 
I i 
V 
Re 
1 I f 
\ oe M 
\ \ 
x 
W 
1 
i) . 
4 
. 
INO I i \ I \ I I Ws 
( 
} 
' 
I I 
{ 
I 
A ~ 
l 
‘ 
( - 
I ~ 
f 
T 
1 
R 
e% 
. Ww t 22 
“ J ‘ t I 
2 ) d 
\ 
4 R 
We } 
H 
‘ W 
I R (> I We t “ w 
R ve Dp é estn 
| \ ri ™m 
ed iggereg ey I 
Re 1¢ v 
at h e Reg 
Cust 
' 
| Ir Rex \ g these we 
‘ i t » : 
ua inf a € 
é N it juote I 
. w t ) tance A 
7 e Registrv gvreg »f £20,000 
A i etauited \ ; 
} Ire Pre i Ord ~ é 
( 7 e > 
Milwaukee Electric Ra id B 
1 | KE] Debentures 
: Dist [Tramways Debentures 
_s e four stocks amount to less than 1 per cent. of the 
- tended by the Registry for its Clients rhe 
pu French shares have resulted in a loss of about $20,00 The 
1 course of reconstruction, and about one-third of 
in them 


eady 


taken ito our cal ulat On in arri 


Ving at r 
‘ \ ¢ 1en recomn led 
\\ ] ‘ ’ ‘ ; } ' 
\\ Car i inve gz eda the circum inces i “ 
R nmende ! t K 1 have i fhe 
Reg y owe L hed in the advice it gave, and 
( nt itere nh eve p r way and 
a. 
é 1 have red. In this finding Lord 


4 

I ut 
d and Particulars Su 

( 














P hasers.—We are advised by Sir Wil u 
R k every precaution to have the legal 
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(Signed) 
June 14th, rort. 
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